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French put Tories move 

12% tax . , 

on Italian 


wine 


Merlyn Rees 


BY ROBERT MAUTHNER 


Ifl flirnOPA Vi\W I PARIS, sept. 11. | BY JOHN BOURNE. LOBBY EDITOR 

lIW- W V 1 V 1 » i Franco^ltalian SH wme 1D w^ e wa'sj THE T0RY leadership believe? custody order for internment 

I flrprf to-day with the announce - 1 Mr. Me rlj'ti Rees 15 no ^ longer Without trial, said an officiaf. 

| moot by the French Government acceptable as Northern Ireland 44 On the other hand, the RUC 
BY lORELIES OLSLAGER ' 1 that it wa s unposing a 12 per Secretary This is because of the has been officially informed that 

• COLD , 0 * $1-625 u Cse „ BY ,OREUES 0 LSLAG ER j V X* VplI?' S', 

The Bitisb Steel Corporation has failed in a last-minute bid to win eo-opera-; M . JatauK Chirac . enaJ"™"* 1 '?* SSL 2K 


Ight-wing demonstrators pro- 
-■-sting against the . Race Rela-. 
ons laws:'. • * 


Although proposals for a major 
. -drafting of Britain’s racial flis- J 1 : 

•-. :rminatibn laws are outlined in T ' tt7 U. II 
Government- White Paper fc/j 

.‘leased to-day, Mr. Jenkins was r!T IV 

Dt concerned last night with 
-V.ie new Race Bill which be hopes 160 - — - T7T1 

- /ill become l^w by October next - 

* >ar: but rather with supporting • ■' .v: J 

r. Prentice against the action lonma’ 1 

. ' Left-wing -extremists. ^^GflnvSSfi 

-. .. Throughout. the. meeting, ' . Wiw/tiiH 

."'. rites Philip Rawstorne,. Left- I . 'j 

. -ing 1 exTremfsts^m ost of them - M ] . 

•ant outside 'the ' enjisti taency — 140 -g.j M -j-l. 

banted Interruptions- and : 

ireamed abuse. Police moved . . ■ 

ito the hall when a fight wfek. Apprrhen 

• tarted but left soon afterwards August trade flgi 

'- Mr. Jenkins's request. 0 f h%her,U-^ 
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Union jf Blaslfurnacemen talked * pended animation" for about a that tbe optimum conditions j bad informed representatives ’ direct rule from Westminster, 

of cloxag down steel production 'week before the conimissing pro- cannot.be realistically attained] 0 * “e French winegrowers* The Tory hierarchy maintains which would be the initial result 
throu.bout the country if the cess has to be reversed. This, in the' foreseeable future.’ j associations this morning. that as long as Mr. Rees remains rf the Ulster Constitutional Con- 

corpoatlon should try to make according to the Corporation The average earnings of tbe I Faced with a choice of three ^ Present post, the vention finally breaks down or 

true artier threats to clock out could lead - to some "damage and b^st paid blastfuraaceman on; measures to stem the tide of 5.° lts bl P art, san poacy with the produces a report which lails 
blast Urn acemen at Llanweru possibly require partial relming the existing Llanwem furnaces ; cheap Italian wine which has Government wiU not.be eased. short of Parliament's demand for 
for i? fusing to co-operate in the ' }he furnace although it would af* around £84 a week, to be been flooding the French market a system of power sharing 

comuissionihg. not *** tota,1 >' destroyed.- increased by about 5.5 per cent. — more than 70m. litres in! RpIpQCP The Conservatives say that 

Bit if such a threat has been Discussing the dispute after a in October when BSC is to pay a August — the Government finally! A\.C1C^I>C direct rule on a long-term basis 

mad?. BSC was not reiterating meeting of their national esecu- cost. .of living adjustment. * chose a tax, rather than an jm- The Conservative belief that * ould seriously hamper the 

it ast night. Moreover. Cor- five last night, leaders of the On phasic wages, the union port quota or a temporary import ; he must bt . replaced was not Governments devolution pro- 
portion officials suggested that blastfurnaceraen's union accused says. BSC i s only proposing to ban because the European Com- raised directly by Mrs Margaret P° sals - because the United 

the union had misunderstood a British. Steel of seeking a con- pay about £3 a week more. mission and the other member! Thatcher at her confidential vaster Unionists would claim 
waning from the Llanwem frontation with the trade unions The union argues that the i countries apart from Italvi talks with the Prime Minister thal lt was unfair for Wcs *' 
mmagement that -the whole the steel sector, already beset present pay sy.-ncm containing a [appeared to have given their { on Wednesday evening partly mIflSter *° continue its rule over 
i plait mi^ht have to be closed by serious problems because of large element of production blessing to such a move in [because Mr Rees was’ at the the Province while it was giving 

; diwn for technical reasons if tbe the current recession. bonuses which BSC wants to Brussels. meeting But it is believed that s ? otla " d and Wales a measure 

mw blast furnace, the largest Mr- Hector Smith, the general change and considerably reduce In practice, the Government’s ! sbc has made clear to Mr. Wilson of self-government. 


aid most modem in Britain, secretary, said that the manage- would give the best paid man an decision means that tbe price of the Conservatives’ main critic- * ^ Ir " Enoch Powe!I - lJ,e uulJ 
ciuld not • be- commissioned - ment had threatened to clock out average of £140 a week on the imported Italian table wines will i sms of Mr Rees’s policies for bl>utJl D o wn - said in 
A final confrontation has there- his members at Llanwem if they , new furnace. This is because be; increased by Fr.1.13 for each These include his rontinuino , Belfjlsl >' esterda .v: “I do not 


A final confrontation has there- merauers i-iauwcm .i mey . new luruace. inis is oecause ut- jncreasea dj- rr.i.13 tor each I These include his rontinuins 1 i uo 1 

I f,re not yet been reached. refused to co-operate in the com- Weekly output would be much degree of alcohol per hecto-titre. i re i ease 0 f hardline republicans ^ efieve ^ * Parliament and 

m miremni IF tk n4 i i.ra «>a l* i/i Via** r F'k « f- nmn 1 a _ m j ^ Lin M r rtl m unt bra 1 ni no nflrrnli'nrj 


5 t CommissioniM* ‘of "The new missioning. If that threat were higher. This is equivalent to a tax of from d^temion and failure Government are to give devolved 

■t£T. " . Llanwem -furnace which will t0 made true *'we Hill hav’e ' Of the two existing Llanwem about 12 per cent, on average. ^ into effective security con- S°v eminent to Scotland and 

i ^oye r the s capacity of 5.000 Tons a 3 fall-out stoppage throughout furnaces, one is nut of operation but for the cheapest varieties. {Jni^near the border with the Wales L l th ,t, y w,U fiQ ? n ,t 
Pts and fears has ^i hiwnpSe Jani* the countn*-” ’ . because or retiring, and the! the price rise will amount to as KSiiSnf to withhold it from Ulster." 

flattest rates irv because of the dismite onr Mr - Sm**h said that the com- Corporation, said last night that i much as 14 to 15 per cent. p Earlier. Mr: Powell was 

Ui - *■*/ Ul UJt . ...ULk * _i _ i _ _ l_ J ; I %« V. . . Tkov.- nlert nevn flomh kio rono n t* . AA . anA J u l nwnn 


Republic. 


Earlier, 


Powell 


capacity am operate in strong winds. against the franc. 


of staff of the Provisionals, was The charge was made by Mr. 


-".’arty - wth". tte]^iarnmv. bitter "JilXMfe its Wrigi^eft^tlepreci a - one blastfUThaceman will be re- insufficient. steel from Llanwem 

‘ „ gsocla^iril^ , : tTon^ Jwwever. impritvc# l* 27J3 quired -on each shift The union reckons the offer is 6on spokesman said. 

Mr. Reg Prentice, was given a /mi; daflar^ " . . ’ 

-tand-mg nvatigi/. by ■-.the- over r : = ^ 


r^7ry-:- rrrr _ --- rv e commissionin'’ Process with- toe new furnace maximum earn- nave to De shut down in winter more tnan correct the proa-es- tne nev. ian r-aisiej, wojcq tne unionists ana tne social 

./her were prevented by stcyrards .l™meo ^ gwyg,.- Tjie <>ut waiting for °an agreement * n S s of £100.15 a week provided because the cooling towers can- sive devaluation of the lira sa*d that Seamus Twomey. chief Democratic and Labour Party.” 
rom approaching the platform, FT 3d-share maex &^shea 4.4 National Lbiion of that production- is up to capacity not operate in strong winds. against the franc. of staff of the Provisionals, was The charge was made by Mr. 

__ be Home iSecret^ri' said: "This dowti jat\315i7:;:;’?'''. ' Blastfurnacemen and next Sun- and a nudkber of other conditions " By having to make do with one M. Chirac also indicated -that] 110 longer a wanted man by the Gerry Fitt, MP. leader of the 

;s the mindless, claqhe . that is j day the process will have reached have been fulfilled— was based on furnace. BSC has problems in a new national wine market Army. On Tuesday, the Army in SDLP, in a BBC radio interview. 

- rying to . destroy-, the Labour • S'lERUNG; sb«h - i"*poin ts to a critical stage when at least inaccurate arithmetic and was supplying British Leyland with organisation would be set up iD Northern Ireland admitted that Giles Merritt writes fromBel- 

-"r’arty . with - . Tts '^nammv bitter j^HOPr^its welgtCC^^depreda one blastfurnaceman will be re- insufficient. steel from Llanwern. a Corpora- the coming months, and that the the document was genuine. fast: Ulster’s politicians have 

- .rand.-of gsociatiflup’' ’ ; : tion, l»we ver,impri»vc«I t«27^ quired-en each shif L The union reckons the offer is Son spokesman said. authorities would work out a Conservatives are convinced seemingly opted for a week-end's 

Mr. Reg Prgntice, was given a (2W);lnw cent?. iSr dollar’s . . •' • . . ' >- system of guaranteed revenues that under the Emergency breathing space. Yesterday's 

■tan d mg; uvalifut by -the- M ' : : T~' for winegrowers. Powers AcL the Arxuy could anticipated showdown at Sior- 

v.bpJmms -in^jority . pf, the • J ■ m , The French Government does arrest Mr. Twomey as a member moni has been deferred in favour 

iudien.ee Of 6pO.-. ; B»ekPage •* jl'l./ A, -mt+.-m-r ' - (not seem unduly worried by of a proscribed organisation and of three days of intensive lobby- 

/ l/l/PCT l| : w^ Plilv |TW ! angry Italian reaction. The main thev point to the Royal Ulster ing by both sides. Page 6 

■|WO raill".'-'-'' "1 1 CM- M'M T VWll'l^ objective — appeasing the wine- Constabulary's statement on Reginald Dale reports From 

- T : ■ . .W • growers - has been attained. Wednesday that the police would Venice: Mr. James Callaghan, i he 

Cr«tSf3&S£; 4 *. * ' " •%*- - T Robin Reeves writes From 1 ; arrest him on sight. -Foreign Secretary, and Dr. 

■ ? /' v'i “T'- : ’• J ■ -.•J *• J - - /%', PH / Brussels: The European Commis-I Whitehall. however, said Garret Fitzgerald, the Irish 

ariVer uieS ; i H mwl" VAtA ^v/_ - Sion, is waiting to be officially yesterday .that there was no Foreign Minister, are likely tn 

• The : flriver ofa'^ods trafo^ ^ fee' ^fimuar’ rkt^S; \ H-t |I-I-|| I -'.f di IP I If -J /fi informed of the French decision. ! ambiguity . about the situation, haveirifomiallalksonthesitua- 

d^r rf /l?3 per ceSA ' 1W|,V W / V but . shows every indication - of ‘-The Army was simply saying tion in Northern Ireland during 

' ^mrnSer^ ^ tSn-was^ fniSS^n ^5“ ^ ^ (town W per ceau j \ - - - ... ... being in a dilemma of how to in its document that it was not the two-day meeting of EEC 

, W n seDarate >ail crashes rester- TT^ ^ -Sy ■ - - „ _ react in its capacity as guardian looking for Mr. Twomey to Foreign Ministers that opened in 

• iay.% P ixty PM&ngers ■ ^ln^thVJ4-J&=^ra0S lOr . : BY NICHOLAS COLCHESTER . BONN. Sept 11. or the Rome Treaty. detain him under an interim Venice yesterday. 

"\:6mmutCT accident -wertr afro ‘ \ \ 

. njuredi . - .. ' ■ s'. - TCGOrff ll3.rV6StS- TAKING ITS lead from the lag- DM4^bn. of Government-barked cent., and taxes on tobacco and ; * 

- Tbe-. body of vthe; dead dnyw-. . ... ^ * ■ ging ftevelopment of the West bonds to hold down interest spirits will '.be substantially KTATiiRrs OTHER PAGES 

• vas recovered _Troni fancied HARVESTS of "aB"' German- economv the German rates. increased. ’ riuuuiua Appoimment* v imj. Company Newt 22 tv and Radio z 

• ..vreckage ten- him te' after rui^ niiuu gi^M-crops is forecast by Bundesbank tOKiay decided to Despite savings of DM1 3 bn. in The Christian Democrat oppo- Right to keep New York •. Awointm^t. Adv W . m "alSctoi " ‘ S win sn^ore^ai n 

lway" \ragons f fuR rf coal had ?thc ' : Ui,'. Agricultural Depart- drop itA discount rate for the 1976, budgeted Federal espendi- sition party has. however, come; afloat 18 sank rmw*» " * Letters “ 17 weather 32 

Jr»ke»:away‘.from : sidings. ana- inenv4etrtfa rC ihg -its belief' tbal fifth timV this year to 3.5 per lure in that year of DM168bn. out forcefully • against the Savins in spite of infla- *“■ a ux x w„ r u Trade **« « 

‘ con be .'supplied without cent. V - will still imply a Federal deficit increase in VAT, arguing that 17 Matjtr* il *«"Ual statements 

• mcoming’ Ketlenng: to ■ domestic food -■ The ne\ rate comes into effect of DM39bn. . tbe Government of Social and dispute with Crossword 2 Mining Mew* ob ^£ , J 2L" , ? l BB TV p P i Bi « 

y'orthants, gopdp train. priees. ■ . • v to-morrow 'and at the same time In presenting the savings pro- Free Democrats should plan cri “ ,n s °“P uie E>»ruimneM Guide u Money M»kei 2 a c«£SiniiJ Trurt ‘ « 

the. Germa'h Lombard rate will gramme this morning. Herr Hans deeper cuts in Ms projected the Banabans 5 15 tSSSS'"*” aoS SliwSd «nX. : 2 

. HeAd-Oll ; -CANADIAN" FINANCE fall by a matching one-half of 1 Apel. Finance Minister, said the spending. Guatemala: . a 2 Mhcheii somer* » 

•; u . ' ... 1 • - - . Minister rSfr. : Jobe Turner, has per cent, to '4.5 per cent Bundesbank felt this deficit This opposition makes it very The Army turns left 4 F##d Price* « share information 30&31 interim statements 


pest Germany cats its 
discount rate to 3.5% 


BY NICHOLAS COLCHESTER 


1 objective — appeasing the wine- Constabulary's statement on Reginald Dale reports From 
grovyers — has been attained. I Wednesday that the police would Venice: Mr. James Callaghan, ihe 
Robin Reeves writes From ; arrest him on sight. Foreign Secretary, and Dr. 

Brussels: The European Coramis-I Whitehall. however, said Garret Fitzgerald, the Irish 
sion is waiting to be officially yesterday that there was no Foreign Minister, are likely tn 

informed of the French decision. ! ambiguity .about the situation, have informal talks on the situa- 

but. shows every indication - of "The Array was simply saying tion in Northern Ireland during 
'being in a dilemma of how to in its document that it was not -the two-day meeting of EEC 

I react in its capacity’ as guardian looking for Mr. Twomey to Foreign Ministers that opened in 


BONN. Sept. 11. | of the Rome Treaty. 


detain him under an interim Venice yesterday. 
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n empty passenger train on Mis Agricultural Policy from JanU--| T i 1 e on i y other countir with a of about 1.5 per cent to prises— the cuts in next year’s 

/ay to sidings.: According to a ary l,, the European Commission;! comparable interest-rate level is 5 P* r «? ot - i0 the next six Government spending and in 


/ay to sidings.. According to a arv 1, the European uommissjon comparable interest-rate level is 
ailman ' who. wajr involved' both pn/ poses, against -the expressed Syntierlaiid, with 4 per cent, 
rains had ** go ’’ signals on' the wish- bt. the . U.K. Government. j gi I ice the beginning of this 
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months. Bank Rale will be cat budgets stretching out to 1979 
a full point to 6.5 per cent, slightly exceeded those that were 


y on October 2. ' revealed in a preliminary way 

in August 

• Tbe Bundesbank’s broad-baaed 

be - financed -without j®*? 51 ”5* SSt 


ante line: • .. ^.21' : :-A [year, the German rate'has come Probably on October 2. revealed in a preliminary way 
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yew- POX . . . - -,U.K. last month averaged onl^ JL- . ^ bezinnina ^ of could be ‘ financed -without assauIt interest rates did. 

The crash area is controlled 310,000 tonnes a week, 23.7; per JSi » £5 0 med atV per- toinl'n n- th . erldit ■ mariSt fSr howev ". .exceed expectations 

y a new. signal box which ame'ffnt. lower than a year ago. SJt bottomed at 6 per nriJfte «ctor ' and suggested that a body whose 

ito operation last July as part <Page fi). Hoogoveus, the Dm^i . „ nresideili of ^, e Bundes- He exulained that The use of pr L ra ^ concern is normally 

f a £24.5m. modernisation steel producer, is introatf^ Karl Sen caoadt^n G?™an indSt^v wa, inJ3ation was still extremely 
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«ridge station every . day.- - ^ crivrnM be.™ in Government spending and on capital investment financing. 
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Sgy pt yesterday closed down the u nio „ Jf Mneerte Wbri^ r Previously. the mounting Government has decided not to S mnSS? It an annual 
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HiD Samuel wins German action 
over blocked Herstatt funds 




e ‘ T 1 


BONN, Sept IS. 



the West German Bundesbank, that if the ruling was’-upheld it The court maintains that the 
A Frankfurt court ordered the would mean that his hank would Bundesbank must pay DM.IOtn. 
central bank to pay Hill fully recover the money it had with interest accruing at a rate 
Samuel’s West German sub- lost through its involvement in that falls in steps from 10 per 
sidiafy a minimum of DMIOm. the Herstatt affair. ■ cent In September of last vear 

plus accrued interest to restore On June 26, 1974.' the day the lo 4 per cent, from June' 20, 
to tbe British bank the' lull £9m. Bundesbank and the German 1975. The court further orders 
•that it lost through a blocked banking authority shut Herstatt the Bundesbank to make up any 
foreign ; exchange transaction down, he explained. Hill Samuel remaning shortfall in Hill 
when the Herstatt Bank of had been putting through/ a spot Samuel’s recoupment of tbe DM. 
Cologne collapsed in June last transaction whereby £9m. worth 54.8m. that it had lost through 
year. of - Deutschemarks in Germany the Herstatt transaction. 

Dr. Karl Klasen, President of were to be converted into an The Bundesbank is to pay costs 
r the Bundesbank, immediately equivalent quantity of dollars in aD d can be asked pending appeal 
said that he would appeat New York. Tbe clearing of the f 0 r -a security of DM.11 25m 
against the ruling. A Bundes- deal was blocked in Frankfurt by Hill Samuel savs that it will not 
bank lawyer added. - however, the Bundesbank so Hill Samuel's insist on this 
that, the next turn of events money was impounded in New 
would depend on tbe judge's York. ' — — ■ — - ■ — ■ 

■justification for bis ruling which In June Ibis year court pro- £ Ln New York 
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r^UEte scotu*'® 


it's 

BELL'S 


-Juts yet to be circulated. These ceedings in New York led to a 
Remarks should become avail- pay-out of Herstatt money that 
able within a month, and may had been impounded there. Hill 
well-.- determine'- whether a num- Samuel received S16.25m.. or 
her of other banks now go 10 about SO. per cenL of its total 
court 'against tbe . Bundesbank loss through the transaction, 
for similar reasons. Tp-day's eourt order in Frank- 
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Getting the new 
gold deal right 


RACING 


BY DOMINIC WIGAN : Blfi NESSES FOR SALE 


Laseroy for Scobie 


BY C. GORDON TETHER 


OWE THING that it has been restrictions on the convertibility 
possible to rely on in the gold of the dollar into gold. 
field for many years now is that ^ true that,' as the traffic 
ihe market- — along with most of will be taking place at fluctuating 
ihe Press pundits— would take a f ree market prices,' the system 
much more bearish view of the will not provide - for the fixed 
implications for the metal's relationship between -gold and 
future of changes in official atti- currencies that is", one of ' the 
Hides .than the facts of the case essential characteristics of a 
warranted. Does this hold true gold-based international pay- 
For the reaction to the com- meats system. But -it would 
promise agreement on the metal's clearly be impracticable in any 
monetary functions that emerged case to embrace a reform of this 
from last week's IMF meeting In innd at a time when the pur- 
Washington? " chasing power of aH currencies. 

The short answer is that it ^ subject to persistent heavy 
looks very much .jus though it erosion and before pJans had ; 
does. Because the deal provides been drawn up for comprehen- 
for the abolition of the old give international stabilisation. 

SSSJSSS gSfi W i? use Tb * W" 1 *!?, ta ai 
hi ££? JuLi InSSeSd’ £ scale CQme - baek for Sold as the 

Sldimaj^sfSTuSe? 011 ° £ ^meTs^moJe^iSbitii- 

Fund's existing stock, has been 


SCOBIE BREASLEY, who made 
sucb a successful transition from 
jockey to trainer a- few yean; ago, 
has no tougher or more consistent 
horse in his care than Laseroy, 
and I hope this stocky sbn of 
Lase Light will be rewarded for 
his consistency over the past two 
'seasons with victory in to-day’s 
William Hill Portland Handicap 
at Doncaster. 

The Epsom four-year-old has 
won at Kempton and Newmarket, 
this season. He was also first past 
the post in a Salisbury handicap 
in July, but was relegated to 
second place behind Power and 
Glory for taking that horse's 
ground. 

He put up a particularly praise- 
worthy effort last time out, when 
failing by only a length ,to catch 
the 44 handicap good - thing," 
Persian Breeze, in Epsom's 
Paddock Handicap - just under 
three weeks ago. 

A reproduction of bis Epsom 
running ought to enable Laseroy, 
who is well in with 8 stone, to 
gain the most important success 
of his career. 


The South Ha&h colt, ridden 
by that experienced lightweight, 
Dennis McK*y, who has enjoyed 


•• DONGASTER 
2,00 — -Sounding .Arch 
135 — Franc Flinders 
3.05— Laseroy?** 
3.35— Record Run* 
4,03 — Brig \ 

435— Acquire^ 
GOODWOOD 

1.45— Regal- Romanes 
2-15— Quite Candid 

3.15— RosettL ' 

3.45 — -Home -Waters 
NEWTON ABBOT 

2.45 — KippieLad 

3.15 — Hogan Hills 

3.45— Fire Red- 


a good number of big handicap 
successes in recent ' years, may 
be followed borne by the 
probable . favourite, - Import, and 
another Epsom, representative. 


the much-improved . Merry 
Cricketer. 

Half-an-hour after the Portland, 
an intriguing race is in prospect 
for* the - three-runner Royal 
palace "Plate in which Record 
Run. Roussalka and Prieatlaw are 
in opposition. Here I am pre- 
pared to see Court Chad’s stable 
mate. Record Run; confirm that 
.he is now one of the best middle- 
distance horses in Europe, by out 
pacing that fine mare Roussalka, 
on weight-for-age terms. - . ; 

On his last appearance. Record 
Run, a handsome bajn son of 
Track Spare, gained his fifth con- 
secutive victory when just get- 
ting home from Ramirez and 
Duke of Marmalade in the 
£12,000 Frlx G mi taut® iron at 

Deauville three weeks ago. 

That form looks better than 
Roussalka’s third-placed effort in 
the Waterford Crystal Mile at 
Goodwood towards the end of 
last month, when .Henry Cecil’s 
filly 'was beaten three-and-a-half 
lengths by the winner. Gay 
Fandango, who let the form down 
in France on Sunday. 


Jobs hope for school-leavers 


Needless to say, if gold is going 


seen as indicating that there will 'TL Q : ! , 
be more metal on offer after the JlIICll Iftlf.Lj' 
scheme takes effect than world 

demand can comfortably absorb Needless to say, -if gold is going 
—with the result that the free to be back in business in the 
market price is likely to fall monetary sense, it will have to be - 
materially below the levels of on the basis of realistic values., 
around $160-170 per ounce at And its return is, therefore, of | 
which it bas been showing a far greater significance for the 
tendency to settle down in recent future price of the metal than 
months. the arrangement providing for 

The reali>ty is that the agree- the selling-off of a sixth of the 
racm provides for a considerable IMF's stock to raise fVinds for the 
speeding-up ol the movement poorer countries. . 

2 n EKi , .? e ™ mon eti?ation of The point is that countries 
gold that has been getting under with a WO rryingly large currencv 

357“ • rtSU,t 0{ emKKeSEof 

f AT their reserves now have a much 

« b K ?? « d Z ent greater incentive to stock tip in 
of double-figure gjobal mflation. gold as weU as m0 re freedom to 
Gold could not have been more do s0 
effectively demonetised than it „ •- _ . 

was by the formal suspension of Moreover, so long as Fund 
the convertibility of the dollar stock5 last, they have an oppor- 
four years ago— with an official • t0 raake ti» with- 

parity that had completely lost out Arcing prices up against 
touch with reality and tEe U.S. them ; And there ** 110 doubt 
using ks powerful influence to that utsbility to do this has acted 
stop central banks turning to the 35 a sever e restraint of late on 
free market to get round the the enthusiasm for gold among 
resulting stop on the use of gold oil-producing countries with 
in international payments traffic, greatly swollen holdings of 
By contrast, the new agreement res ?rve currencies, 
allows gold to start getting back Nor should it be overlooked 
into business in the monetary that those with gold to sell — 
sense in a big way. Thus, subject including the U.S. — now have 
to the requirement that there is good reasons for conducting their 
no increase in the quantity of operations to ensure that they do 
metal held by the Fund and the not exert a downward pressure 
major trading countries constitut- on the market. It is not only 
ing the Group of Ten during the that, as substantial continuing 
next two years, the use of gold holders of gold, they have a sel- 
in settling international pay- fish interest in seeing Its value 
ments balances will become is well maintained. They also 
entirely permissible again. Which have a duty to see that the sale 
is something that it has not been of the Fund's stock realises the 
for a dozen years, seeing that for greatest possible sum for the 
a long time before it finally world's poor and will presumably 
closed the gold window in 1971, not want to be seen disregarding 
the U.S. was informally imposing that 


FINANCIAL TIMES REPORTER 


ABOUT 250 new jobs, half of 
them for workers recruited 
locally, are to be created in the 
Triad office block at Bootle, 
Lancs. 

The Horae Office Is to establish 
a HQ for immigration and 
nationality covering the Northern 
region, together with a criminal 
injuries compensation Board. 

Councillor Tom Glover, leader 
of Sefton borough council, said 
yesterday that the news was 
particularly welcome in view 
of the difficulty of finding 
employment for school-leavers. 

The North of England Develop- 
ment Council is to bring together 
a team of experts in an effort to 
find a solution to the region's 


school-leaver unemployment 
problem. 

The council has organised a 
one-day conference at . Durham 
University on' October 24 to 
examine employment opportuni- 
ties for young people "in the 
region aver the. next decade. 

MPs. planners, onion leaders, 
personnel officers, careers officers 
and officials of the Manpower 
Services Commission and Com- 
munity Industry wiU speak. 

Employers in Surrey have been 
asked for help in tackling seri- 
ous unemployment among teen- 
agers. The request comes from 
the County -Council's careers 
officer. Mr John Tnnnadme. 

Latest' figures show that of 


1,400 young people registered as 
unemployed, 1,140, are school- 
leavers — 699 boys and 441 girls. - 
At the same time, the number of 
job vacancies is 70 per cent, 
below that of this time last year j 
— 776 compared with 2,529. 

• C.I. Caravans, of Newmarket, 
Suffolk, want to lay off 500 j 
hourly-paid workers for three! 
weeks before Christmas because j 
of a drop in orders. Talks are 
going on between management 
and unions. ! 


NUS call 


to beat 


education cuts 


FT CLIPPER RACE 


GB IPs taste of sea life 


CREW MEMBERS of Great 
Britain n, the British j6int ser- 
vices entry in the Financial 
Times Clipper Race, bad a fresh 
breakfast yesterday for the first 
time since leaving London on 
August 31. 

The early morning watch found 
that flying fish had landed on 
deck overnight and the duty cook 
served them up for a tasty break- 
fast. But some of the 14 crew 
members were less than appre- 
ciative. according to -a radio 
message. 

GB n reported her position 


at 09.00 GMT as 28 deg. 30 mins. 
N, 20 deg. 50 mins, W.. running 
fast with all sails set She 
passed the Canary Islands on 
Wednesday and was making for 
the Cape Verde Islands. 

No new positions were received 
from Kriter II, the French yacht, 
which was reported to have 
passed east of the.. Canaries, or 
from the Italian boat CS e RB II. 

The Great Escape (Nether- 
lands) said that she. was about 
740 miles behind GB II at 87 deg. 
10 mins. N, 12 deg. 58 mins. W. 
She was earlier delayed with 
radio trouble at Plymouth.-! 


LOCAL authorities should 
become 44 educational Clay 
Crosses ** and ignore the Govern- 
ment’s directive to <cut education 
spending, Mr. Charles • Clarke, 
president of -the 500.000-strong 
National Union of Students, said: 
in London yesterday. 

The union's campaign for 
bigger .student grants Includes 
picketing at universities. Demon- 
strations are being planned- at 
Stirling University 1 and the 
London School of Economics. 

In addition to rent strikes, all 
the 30 Polytechnics are being 
asked to mount a 24-hour occu- 
pation of their premises next 
month. 

In Bristol, Mr. Hugh Landing, 
NUS national treasurer, said they 
would press the Government for 
a student, grant “in excess- of 
£1.000." Present maximum is 
£740 a year. ' . 


TV Radio 


— 



f Indicates programme In 
black and white 


BBC 1 


1225 p.m. Mynd A'r Gan. 1225 
News. 1.00 Pebble Mill. 1-45 
Along the Trail.. 2-00 Racing 
from Goodwood. 3.55 Regional 
News (except London). 4.00 
Play School. 425 Boris the- Bold. 


4.35 Jackanory. 4.50- Natural 
Break with David Attenborough. 
5.00 Scooby Doo. 5.40 Hector's 
House. 

5.43 News. 

6.00 Nationwide. 

7.05 Roughly Squeaking, 
(cartoon). 


The Wonderful World of 
Disney. 

Dad’s Army. 

The Liver Birds. 

News. 

Qulller. 

To-night reviews the wet*. 
Film *75. 

Weather/Regional News. 
“Teacher, Teacher" 
(award-winning feature 
film made for television). 


and work of 
Herman), followei 


inter Josef Pop Quest 420 Magpie. 520 The 
by New of Flintstones. t 


Wales. 1126-1.06 tun. “The Old 520 News from JTN. 
Maid," starring Bette Davis. 6.00 To-day. 

Scotland— 6.00-7.^a -pjn. Report* - 825 Crossroads 
big Scotland. 8.00-820 Take Five. 7.00 General Hbspitnl. 
10.45-11 J5 Scope, followed by 8.00 M All Th/ Way 
Scottish News Summary. ring Warren- Mill 

Northern Ireland — 328-LOO pun. 9-50 Police five. 
Northern Ireland News. 6.00-7.03 16.00 News, t 


8.00 "All Th/ V 
ring Warren 
9.50 Police five. 
16.00 News. I 


HTV 

L20 PJH. Ropuri West Headlines L25 
.Mipcn Waiis Headlines. Zja Women 
OrWl 5. SL25 Crossroads. 
MI Report West. «* Report Wains. 
7.J5 "Cast a Giant Shadow' 1 starring 
Kirk DourJas 10JS Free Time. .1X110 


v... rr*. » ... _ m 

ay Up, Star-' Thu Collaboraforv 


Mitchell. 


Scene Around Six. 10.45-1 LI 5^, 1020 The ?ig Season. 
Folk Weave. foUowecLby Northern 10.40 Russell Harty v 


' HTV Cyra rn /Wales — As HTV Genera! 
SiTVIcc ozevnt:— L30-L25 pan. FcnttWdau 
Ne-.ryddion j- Dydd. *JMJB CuatFll 
Canumll. ML-US Y Dydd. in w - n no 

Otiflneit. 


Squeaking 


AH Regions as BBC I except at 
the fallowing times:— 

Wales— 6.00-7.05 p.m. Wales 
To-day. 7.15-725 Heddlw. 725- 
8.00 Mynd A'r Gan. 10.45-1125 
A Day Eleven Years Long (life 


Suprcmes, «rc?pr:— IJMJO p.m.. Report West Uead- 
,u linen. 6.BMJS Rf'pbrt We» 


F.T. CROSSWORD PUZZLE No. 2,878 


Folk Weave, followed. by Northern 10.40 Russell Harty with Olivia htv wcsu-ab mv Gciwai service 
Ireland News. de /Uavilland, Suprcmes, “ceprr-jjwjii p.m., Report West nead- 

England— 620-7.05 pan. Look •• „„ JjedatonA Gingoid, ^ ' 

North (rrora Leeds, Manchester,- Ji - ?® p ?^ ce i^ oman - . . , . , _ SCOTTISH 

Newcastle): - Midlands To-day 1*20 ajn. Men, 1 Morals and l® Road and wuuther Report, 
(from Birmingham): Look Fast , ManagemenL • »*» 2 «il «■- 

(from Norwich); Points West AII JTV Regions as London .rt'iueS. a S M Fe2iw 'nH.rK 
(from BrisfoT); South, To^Jay except at the following times.— vip's” emituib Giiznbcth Tudor and 
(from Southampton!; - Spotlight . ANGLIA . {V™”? Bu ”! 0 V: Two'k Cnmpany. 


SCOTTISH 

LS p Jit. Road and Wuncher Report. 
Z.00 HouscealL 5.20 Babar. , 5.2S Cnus- 


and Means. Mo Feature Film: . "The 
VIP's" starring Elizabeth Tudor and 
Richard Burton. lCJO Two's Company. 


Soutn-west (from Plymouth). .i 25 .^- rn - An.-ju N>h» 5jo Bysooe*. ■ S2LJ? W Jwotict in too 

10 45-11 15 North (from Leedi) - 5 -* 0 Ahout -Anrtla. nJB Carroan. mo ' JRfcno " n . 

,V 0, J?- We 5 lt r ™, «*"r iuf mSt PallL '° ”"**■ tu.o 

Midlands (from Birmingham) sonic, un vrv Todar. MO p-f Friday Sm'H c nivortana. 1 I 23 Sautheni Sim. 
Countrywide; West (from Bristol) F;hj.- -n» sons ox Kane Elder" siamnc n cilw ^i s ^ s 

Crystal Theatre of the Saint; J«b VgRe- .f^aD «an.n and Martha ^ -*^ w D “L b L.? a, 6 , l E b, J" c J‘ 

SoutMVest (from Plymouth) Tin*. ius a* L,"' *. foirifi,. i ‘i «VSK 

Peninsula: South (from South- ononm ojo oui of Town, wo Ttos* «unn*. 



amptoni Falling: East (from 
Norwich) On. Camera. 


BORDER 


Collaborator*. UJe Snutbi-m 


BBC 2 


8.49 un. Open University. 

11.60 Play School. 

520 p.ro. Open University. 

720 Newsday. 

. 7.45 The Right to Manage. 

9.15 The Secret World. 

9.45 Open Door Forum. 

10.Z5 The Cam forth Practice. 
11.03 News Night. 

1120 Closedown : Barry Foster 
reads *• Pike " by Ted 
Hughes. 


tuo lua. B;W.r SJ3 Thu Xew Mm Rxtra. U40 Fixvhonsc. 124B a.m. 

Arjv-'btiir* - ^ ol STTr -rn-n. 6. BO nnrikr Uiitaiiu.-tl Wortd 
Netn and LrmRamnd UW Kndu TVTWIT TI7GC 

StM-vial: -Woman ol Straw" ^arrfrB „„ * IlVt lE>Co 

Gina LoCcbncida and S*-m Comm'. 12JS R-™* tUartios Pnltn: US Lunclv- 
3030 Border Forum. U.00 Police Slorr. fi'iie Xew a and I-imkar-nind. US North 
11U3 BTTfliTT V"w< S »|-| E:i :i Nran. US niri’iloh. W» " CocflU 
• m A TWISJU'l Ftfiwrr . ' -surrUiw Walter Matihav. UK 

_ tn.'VltnCL . .sr-irtsitmo. U.SB Canadian PtorUnn^ 

^ua PJBL Channel Lnrd-nmo ytnrs aM 12.00 Wlldlllr Tlic.Urn. 12JB a.m. Late 
Whars on When-. SJ3 Thr Prorcenn- Nr-*s Headllntt;. tL3S Op,-n Blhli-. 

UO Report at Six. LSD Fra ran- FDrt: 1.20 v m. LonrhUnro. 4JU Water NnrJ 
“SSf.rt? RfcW.* WJS l.ffc in France. IkadUne-.. SJS WnJr TUI Vuur Partwr! 
1S.M T.V Samr U.OS Nru-s and Weather Gelt, Rome 6J» UT\’ Reports. 60S PoU--e 
In Fnach. ••• SI*. 8.00 Who Un Vna flu? SJO Sp,tfi^| 

GRAMPIAN - • - *- 00 s * nrT - A 'House in 

JSS^U%\ 


LONDON 

■f920 a.m. *• Burtrand Russell ' 


K-ni. '.raapuc .» > > H-aOMnO. - V,rinul,r " 

by Ted SJO Fanu^Ur Vorac^ 6.00 Grampian .tanette Sr.iir 
\rn-s. 403 Van's Camp 19 JO Waton 
T.'Jin. fnlrTWWtl try Kfij-t fl'TWl. It M V? L 


Eeor.lr.; Pr/ 


GRANADA 


WESTWARD 

12JB Thp Ma.d.r Chtl 13 JS pjn. Un- 
ramist W>irM 12J3 fhi!- Ilnoi s-hon's 


ACROSS 

1 Watch the tempo of the 
musical work . . . (9) 

6 . . . which is written on this 
using hands (5) 

9 Guaranteed as certain and 
died (7) 

10 Outcry for fish belonging to 
us {7l 

11 Engrossment professional 
discovered with reasoning 
(S, 7) 

12 Shines in small amounts (6) 

13 Gets the better of — on the 
table (S) 

16 Occupants make ten to one 
attempt (S) 

17 One way to travel— yes (61 

19 Angry allusions found in 

books (5, 10) 

22 Barge in to be rude endlessly 
in confusion (7) 

23 Soak the French in the tower 
f7) 

24 Red-headed Scotsman (5) 

25 Unaffectedly upset a turn 
with a friend (9) 


5 Stirring emotionally without 
naming (S) 

6 The time for the poacher’s 
delight (6, 2, 3, 4) 

7 Accompanying professional 
on golf-course partly (5) 

8. Anticipation in favour of 
oriental discrimination (9) 

12 Make it clear and receive a 
medal (3, 6) 

14 Belonging to bishops—or 
projectors? (9) 

15 Bird goes round reef for a 
woody plant f4-4) 

18 Tantalise with the start of 
tactics in China (3-3) 

20 Soften by omitting sulphur; 
frequently (5> 

21 Out of sorts— ^having got the 
pip?(5) 


index. 120 Lunch-time To-d.iy. stew MrQocco. 19JQ Klrii ns. jus Up p^n. Calendar Mw. S.2S Hnun's 
120 The Andy Stewart Show. 2.00 n ^ ar , Laiae Hemes WO Calendar. WO ■■ Cacms 

Good \ftomoon Moncv-Go-Round cS* J nta ny panfcwoi- 1 » . 1L3S TTip Late f-Traer. Marrinc waller UaUtinn. IrnrrW 
9 afiwi ' K '” 3rt ‘ ,rr ‘ "tatrt* Uwpm.ra and OoMIC Haws WHO The 



Business 


profitable timber ;fiouslng business *®f**j^ 
, a modern 68 'MQ sq, ft- ***<”* for 


S iituaed in th, 

the Motorway- system and is w f H .” ^ 

inost ’^ny. timber frime production. 

tienf. experienced and energetic w ‘ th ?°. n 
L prepared to.hack its judgement with- equrty. 


lent opportunity for a progressive 

[type of business to gain entry into a rap y 


tting&oting Ref. GA. to: . 
)MS«MCLSNTOCK & ASSOCIATES ltd, 
■ 25 St. Andrew Square, 

1 Edinburgh EH2 1AF 


CARPET RETARAic 


ThrivHW carpet fcinha**, 

■«k . 

towns, timg LBaw. jRCTB«r'.S 

£ 1 20 .WW 1U;. hfa'-Mftjjgjpg 

Write flox £. M2S r Rnooefarkt 
10, Cmaoa Straet.-.Kfp ^ 1 


TOOL HIRE SK^ 


x CtulFont Sc. Ptttr^BacfaT . 

position along '-nuht 'n^ut'. 
•as*, renewable. \ 

Stock « ««. 

Tel.: Gerrards Cross 


ttELAMINI& SYNTHETIC VENEER 
BOARK MANUFACTURER 


Supplyinft>.i.Y. and!Farn[ture Industry 


Recently Installed Aufthatdd PTaht ; with budgeted turnover of 
£2.1 1 Total capacity £4m. 


Fully equipped with Ele Upper . arid Holtzman Saw. Location 
S.E. England. %dern 52. works on 1 acre Site. 


Write Box E.6467, Fin aril Tlrnes, 10, Cannon Street, EC4P 4BY. 



LBSURE DEYELOPtffiH 
OPPCWTUNhf^ 


We are m a o- a ca rf to offer fer jtf 
adjacent. Hotel praurdra in fto- 
araa of Torbay. Tog ether cbig 
Ane late .Werarim- proper-das ~A 
scop* for a 40/73 btilrbom. 6 
Hotel with, swimming pool a» 
potential for further wnlouj. 
magnificent siting of chMr. 
opertiet ' affords, an 
very 


PERSONAL 


DAME yERA LYR 

-.■'and-'' 

GROUP CAPTA0 
DOUGLAS BAD^ 

have something^ ImpcH 
to tell^youAti.? 
five minutes to sevep^i 

Sunday evetringi 
14th September^ 

INDE PEND Efft 

XEtEVISrOKf 

DO PUEASE WA* 


BUSINESS AND INVESTMENT OPPORTUNITIES 

HEADERS ARE RECOMMENDED TO TAKE. APPROPRIATE PROFESSIONAL ADVICE BEftir 

ENTERING INTO COMMITMENTS v: 


MALTA 

Available Cash to Invest 


Client of First Curacao International Bank has SUS1.5-2.5 million 
to invest in Malta in stable manufacturing/engineering business 
seeking to locate Europe/Mid East. 


BUSINESS/PRODUCT MUST BE 

• High Labour Content 
9 Export Oriented 

• Rapid Realisation 

• Maximum $US2.5 Equity . 

MALTA ADVANTAGES v 

0 EEC Tariff Exemptions 

• Skilled/Semi-skilled, readily trainable Labour Force 

• Moderate Labour Cost 

• location for export Europe, North Africa, 
Middle East 

• Good infrastructure for Plant Sites. Export facilities 

• “"Port Tariffs Exemptions on equipment, raw materials 

• Political stability 

Scriouv Pnrties Contact 

FIRST CURACAO INTERNATIONAL BANK. 

netheriands representative: OFFICE, 

MEER V JKSELAAN 11, EERG EN DAL, HOLLAND 

T\ 4841b 


225 Racing from Doncaster. 420 Pubvr. wagr.w aas Jeffrey llanier. i Avcnners. XXJ2S NUtin Gallery. 1 


. AN ESTABLISHED 

MAIL ORDER 


RADIO 1 247m Wrt IS) Fra^raq 155 Cotmoser’i 555 Weather, urnmmtnc ' news. U0 

tS) in iniinri Fumail iSi. US Garfu-I- Ohtfjm pund Sews *.15 Frarra' (Juocv «.« Tile 

. _ V L „ ’- 3Fl 1 «=•- 5 « . - - Arrifra T M Ncu-t Desk. T.SO Ptrt of 

5£“, m' - Rni,1 a ,’,vh.7jS 0 ii n £l • OrahMi-v 5.SS GarrirK the WrA. bjs natfr-.nih an>l m» kibj: 

" -TT,. ~~ 2? KTOn c,n, ™ n - J 53 ” 2 5!usvira'.!,T (SO of Dlanumib 905 Leitrr from Aninica 

.1 W ain ‘f. .. l i n i Cl D ,l . 0 'T- * 3 -f i Hoiin'l M05 Non t.N KaffraPifcnpc 9 W V/csIticr. UJM 

F*^H! J , Hi-Ti'-^ara Eaund u onr I curt The WorM TUnlaW- ltO A 3^* A! UnJ. 

Taw/' "ix&nZm. V ^ S&& . ^..Hnawlal WurW T-ralste. 


Ciulogv* BusJnm wiiiiat to tell a 
nbtnntitl TvoWInj of thli acuity in 
tho company. It hu m approximate 
turaowr of £1.000,000 per annum 
and a trainad and compeunt man- 
agmmont. 


Writ* Box £.5470, Financial Timet, 
10. Cannon Street. EC4P 48/. 


COMPANY NOTICES 


CINEMAS— (Cont.) 


RADIO 2 i-aWhi acd vht ■r.-r'nw war.' »is Mwk :: w .’ ms; BBC Radio I/indon 

4L33 a.m. X Saaunm. *42 5.-n-*n ' ■ri-c Coicrt »£:• SLS !im. i Z06m and 94.9 VHF 

S5 :e< , nr-'V trS X"*? , f y " d ; “■ As Rodin k» Rn.ft Ilnur 

^ "■ m - D,WB La,Wn,hT - S- 457 8,8, 

VSj^pJSSM? 1 ™ 'RADIO 4 ^ 253 _ JWi U Slvtwrav. J,o5 


Wags^nerr.' Vaft. 1IM JL-amv Ynuna - « 

■ Si. 150 pm. Sp'rt- Dc-* US G'-uy, ' US am. 

fWeTT-is 'VS? ' 2 02 Dsva! .'Ijmihca MO Fraj-rt 


I2«l SWUHOMI Month 1 1 CMMANUEliV 

«X»V 51*1 ) 2 as 

o.,s. bjjo. Late Straw n-ai tii V S' 
Sm» BoqaaWo. Licensed Ear. ™ 1 


™5W * 'Wardour St., 430 


The British Steam Specialties 
Group Limited 


„ « bweby given that the Debenture Stock Tnnsfer 

Books wifi be dosed on Monday, 22nd September, 1975* 

' '■ By order of the Board ' 

. . . R. D. Thompson v 

4th September, 1975, ' Secretary 

Fleet Street, ■ r\" J;': 

Lee Circle. •*-' 

Leicester: 


Solution to Puzxlo No. 2,877 


DOWN 

1 Walk like a vagabond <E> 

2 Hove rings around and mal- 
admLnlster (9) 

" Do what is necessary and act 
' a person's tax (7. 4, 4) 

^ming to a conclusions^*® 
nig-nog? (6) 



M3 J-w.i ■ f.-.n. »nr BCJI-JJI t.» Ui-alDCT.. nn „ _w J A** ,-r,Tn a, u«. M. rwardour St. I its 

Snons Out. TM Jdw For Fan. 7JB preprsr.ime news. SOO an» more, * l. ? 7-3 V^ F i*Z a v2“ TOWIWhb ^sperno fit 

M Dttf. 753 Jc5a Fas rarer-.-, iSl. of T-*Jar «J7 Suert-riC J!. 3JS T«t . f ' •: *■* *. w - U rcafcfaM.ntne shiny. SSl, 1 W s IP- .»•«. U 10 

iM4,r virtu 1 . v..,i* ni-w «<a. pjiwi ik fir ,(•..»> n-i., 1 ..- 1'iw wllfl Ifllctvliwt, traffic anil ,ra«t-l ■ *•*- , ”>44. Swu Bkttle^**- 
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vpoisoiifitts. slave |et its story ad ns script and billons and professional pres- 
'r^ ^n^n^ii1«vn revolts; -^orders; ff'.ibe film its actors -rw amok as if a suras.' 

»: ..- ' MAtfonnlPi ATKl^Soria eTCr ***** a -coherent intention, Ucense . to: cmp it up had The central part of the film 

: etersen dissipated by th* gathering suddenly : bee granted to all. depicts a journey through 

etersen (X ) warner West ^PO ^ft^rnn- of the mot and by Fleischer, al-ays at his best Burgundy: the mediaeval 

1 Put that gun down," you loonydlfector ./Rictiaxd - - Fleischer’s when coping with projects of churches, the old villages, the 


- act ' bastard!” - cries Southeni-^-snracutousIy careless way with near- un sal vapahle vulgarity — misty, autumnal landscapes pro- 
^ave^breeder James- Mason as his details jpf staging - hp d perform- ±^_y*b£w*.Fontnstic Voyage— - viding a visual correlative for 


l^-^ ithfui aegro servapt turns bn sue®. Mason’S. Souxherh accent shoots thd etire film In coarse, the hero's sense that his life has 
■ ‘ ~*'m. with -a rifle in the .. l^st arene 1 comes ftnd goes With the wind: rough-gfrainq colours with suddenly receded Jnto a distant. 



“ ■."■■’-.‘.V its genre with ihesame chew- Ward. Brenda-; Sykes, Where Mmdingo wears its pas- it is a film of sohtle moods and 

■ V M fanaticism that •“! ^ vulgarity on its fluctuations, and -it elicits a 

-c.;- g protagonists. show in breeding S2!ii ^ ase ^l C0< ^ aI f fluctuating* response from the 

-.eir. pedigree . negroes; _ Ef mad- in . - its noble ravage mood thing-- frneath a cool; lucid, spectator. Three and a half 
Ho^N.iss is to genmsnjear allied; then st *ii£ aUy controlled surface. hours long (and that cut down 

i S ^! T ^U yantonao readies some Wad of h.TvP ? a ftr f apaQe ^ e from an eight-part television 

^CjL/'knacle of. achievement: • its - are some JUms so busroesmao in his fifties who serial) it gome tiaies seems to be 

evident not merely, inr.the J. ad ^ they- aTnmst tone out learn* while staying n Pans. spen(ling an exorbitant amount 

P«£^. : itchback passions of the- story- £l°^ er end a " d Q* 1 h ' has a term l n ?l ca ? cer - of time stating the obvious. 

— but in .‘the; way; that, the ^uwdtJwi is oneof Aem. Inside Keepu? the news of his illness ( . T1)at is noUiins conccn- 

,bQle production appears ip have every long, worOw,-liter^e Deep from us fnemis and busmess ^ mind m0Te thxn tb' e 

■so put -together - front the ■South epic that-fh©. cineina has colleanes, he adjusts bis life to jmm inpyipp of death) But 

i^'ginmng. ' 0§j HrtySbOd, in' ^ th ® n ' w knowledge- thathehas' MasakiKobayashiisadimtor 

:.-j!oie of its.mnre; addled moments. {^^k na p ° Jy .. i year x ° ‘kve. . H j® first who works by stealth. The voice- 

^.rald have looked -at the two soiling hOaMns. parody reacton. of shock and dismay. over narTat ion which' seems at 
,ain characters In .the story-a t h « Jf** 1 struggh^S ^ 2 et out; cban.es to regret as he realises first irritatin g]v literal (spelling 

v a ngy. sadistic slave-breeder “is time it has made- at The the pissed opportunities of his out the. hero’s actions — a fall, an 

•••••' attack of nausea — moments be- 


S 


Mi 


Vid his nymphomaniac daughter- 
-• , ;• .-law-^and put out a-casting call 
’r James Mason and Susan 
i-'torge: British players both, and 
, st seen together in that homely 
- .;.~;-ice of Lancashire life Spring 
" 'nd Port Wine., Only Hollywood 
a • < iuld have taken an already pver- 
i”i-.v?ated novel by Kyle Qnstott and 
... . J'ised its temperature, to several 
■-'■grees above ; boiling point; 
lsurlng a. head of steam that 
H !1 leave most fllmgoers moist- 
u F - : -owed and faint Well before the 
~ C,ftSw *l.id of the movie's 123. minutes. 
""* " -| ~-Thp film’s setting is Falcbn- 

^-rrst, a large, - tumbledown 
ao tat ion In Louisiana:' fsharp- 
'•ed filmgoers wilt .remember 
. te house as the one used for 
i' Iv'J'. ie girl's school in SiegeL*s The 
, -spirited >. The year i?.lS40. In 
' u ‘ ^tween time . spent .managing 
is father's estate, and fulfilling 
' ' " ' - “norous assignations - ' With 
-jodrv of his female slaves. 
: - - aung Hammond Maxwell (Perry 

ling) finds time to woo: and 
S:: ~ iarry his cousin Blanche (Susan 
- s ., .. eorge). '' "■ - ‘ ' 

: 1 - y - Blanche is expected lo -provide 
- ...alconhurst with an - heir; but ' 
■ -“-fter a promisingly whirlwind; 
l^ourtship, the odds against her 
ilfllling that wifely function 
• !. readily lengthens Her husband 
’fuses *o sleep wife her after; 

r^riscoveringr that she.rc^-pot a 


c€Sl 


r 


- ^ vr irgin (de flowered by - 

* ««■»■- er brother, we are led to 'tinder-' 
,and): .and her ^ f athdr-in-law 


-. Mason) bullies iier mercilessly 
- or her ^latterhly^ay atmut the 
: ouse. Frust ration finally getting 

. ^ne better of her. after a statn- 
jry period of', ’pining'- and 
rinMng, she ■ tends- for - the 
andsome&t negro on the" estate 
/tPPr5P7i."l , nd cajoles- -h'imViiitd . her bed. 1 
W r* r ^ ‘ rom then it & -oBly,. a matter 
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IGng and Ken Norton it a lynching in ‘Man dingo 


A Theatre 
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Into the Mouth of Crabs 


The otily reason I could about the Life and Times of a 
nagine for. the. National ihclnd-_ National {Hero. And I expect 





.‘cord as poet - statesman and • _ w_„ 

ilonialist And Ralegh’s J c ?° s 5^1 al f, 0 ^ 
duevements in an three m ? e jUi ve 

'ss? SsfS 

^phtol tals and historical Mllfh inore rew , rdlnE |, Th, 

-assptss.- 

ie peasants in ireiano.na^Q . claSS married man frqar 

J? -iS-ssfSS 

iSfcbalTrlS 

f tobacco: Balegh. sailmg up delivers the piece qcate 
ie Orinoco pausing only «>. brilliantly,' using: the forin’7>f, 
nmnent that the .Guyaimns j are-. d b > ect' address to the aadlence^frj 
marvellous great, diunkurds ; an excuse 1 to elaborate nervously 
ad, of course, -Ralegh seething ^ hia disillusion . with his.^bfe 
ith jealousy as -Essex appears wife -and general living oonfr 
> replace him in El ixabetii’s ^ions. Mr. Drury's cpmroand^of 
flections. ■ The _ information the South London vernacular .*»J 
ickles by. clumsily, . elaborated as 'impressive as the detailed, 
pon by some fairly ordinary descriptive quality of bis prase, 
ms and some tiresome horse-- The subject considers hlmsdlfj 
lay that English actors seem, “the sort of man who would.not 
i think . passes for creative normally • get a hearing.” j Ahfl 
iveution. ' ' not the least of the. play’s merits 

We follow Ralegh all the way is the element of sympathy that 



j tbe Scaffold, although we-Ieanr Mr. Drury brings to his treatment 
carceiy anything of the .complir oE the man’s whines ana prej 


ated reasons foir which "James judices. -'.Perhaps here is the 
irentually ordered the execution, germ of a -longer play; _as it is, 
he whole business reminded me here; is 3 ^.“iu.arrttf^kirv 
f a schoors programmeon radio,. . • MICHAEL cvvcnet 


C oil 




fore they actually occur) ends 
by putting just the right, tan- 
talising distance between the 
character 'and the audience — 
making us work to probe his 
mind — and the image of the title 
is - introduced in a beautifully 
mysterious scene in which an old 
war colleague of the hero’s 
shows him a wall in his office 
made up of coral- fossils that 
took some thousands of years to 
form. 

Kurosawa’s 19S2 film. Living, 
told a similar story — of a man 
who learns be has a short time 
to live and tries, in the space 
left him, to make something 
of bis life. But where Kuro- 
sawa’s ageing desk clerk sought 
to transcend his world. Koba- 
yashi’s hero wants to be ab- 
sorbed back Into it. He has been 
a stranger to the common pulse 
of life too .long. The device 
which works least well in Kaseki 
is the introduction of a figure 
of death — a Japanese lady 
dressed in black who materialises 
beside our hero in his garden 
or his hotel room. The fantastic 
impinges awkwardly on a film 
whose strength lies in celebrat- 
ing the. magic of the ordinary; 
the everyday: the simple magic 
of existence for one who has 
seen the sudden, crushing possi- 
bility of its extinction. 

Law and Disorder is the second 
American- film to b'e made by 
Czech director Ivan Passer. Quite 
what happened to the first— Bom 
To Win starring George' Segxl— 
no one seems to know. Despite 
goods reviews in the States, it 
never reached this country and 
English audiences who remember 
Passer’s gentle Czech comedy of 
the early ’60s, Intimate Lighting 
are going to have to- settle for 


this facile, patchy cops-and- 
robbers film as the sole clue to 
Ms film-making evolution since 
then. 

It starts out promisingly as a 
comic variation on Death Wish. 
A band of harassed New 
Yorkers get together u, join the 
city|s auxiliary police force. 
Delighting in Lbeir new crime- 
fighting powers, and showing off 
their uniforms to friends and 
family, they begin by drawing 
strength from tbelr new roles. 
But & series of clashes with the 
petty crime underworld of New 
York get them into deeper water, 
and the film ends on a note of 
tragedy and disillusion. 

Laughter and tears are soli- 
cited from us in roughly equal 
proportions, but the film’s pecu- 
liarly plagmatic way or dividing 
up its emotional content — the 
slapstick scenes are assigned to 
Erato Borgnine, the pathos to 
his ' co-star Carrol O'Connor — 
makes one reluctant to provide 
either response. Alternating 
heavy doses of satire (a flasher, 
a- police lecture on rape) with 
scenes of obscure poignancy like 
O'Connor’s pursuit of a boy who 
has Stolen his son's bicycle (on 
recovering the vehicle, be can 
only smash it to pieces in im- 
portant fury>. the film, never 
finds a consistent tone and ends 
np running about cap-in-hand for 
any emotional response the audi- 
ence cares to offer. It is nice to 
find an American crime thriller 
that fore once isn't self-confident 
.and predictable and machine- 
made, but there are few more 
postive consolations to be found 
in Passer ‘5 film. 

.More cops aod robbers in 
Operation Undercover: a Serpico- 
Style thriller about a misfit New 
York undercover cop who proves 
too 'honest for his own and his 
colleagues’ good. The film goes 
its garish, fast-talking way to a 
climax of reasonable tension in a 
jammed lift in Saks department 
store. Good performances from 
Michael Moriarty and Yaphet 
Kotto: but .the script is heavily 
dependent on cliche, and Milton 
Katselas's flashy direction hasn't 
improved since Forty Carats. 

■ Peterpen is the story of the life 
and loves of an Australian ex- 
football star, whose success as 
Melbourne's answer to Don Juan 
ii" not quite matched by his 
success as a husband, father and 
belated university student David 
AiHlUam son’s brightly written 
Script cocks some effective 
snooks- at the moral conserva- 
&m of Australian society. -But 
me film hits most of its satirical 

S gets too early on. and Tim 
rnstalf's direction has a hard 
ie pulling the rest of the film’s 
disparate parts into shape. 


Ambassadors 


Happy as a Sandbag 


by B. A. YOUNG 


rts successful runs in Lincoln, 
Leicester. Exeter, Watford, -etc., 
must account for the appearance 
of Ken Lee’s Happy as a Sandbag 
in the W'est End, for a more 
unlikely offering would be bard 
i to imagine. It is a non-stop re- 
| production of Britain’s amuse- 
I meats on the home front during 
j the war years, a kind of two- 
j hour Who Do You Do ? of .the 
stars of the early '40s. 

It happened that 1 was soldier- 
ing abroad from 1940 to 1948; 
when others were singing “We’ll 
meet again " and “There’!! be 
I bluebirds over,” I was -singing 
j'*Tafunga safari, amri ya KAR" 
! and “Ewiva la rorre di Pisa.’’ So 
[lots of Mr. Lee s collection is al- 
: most as fresh to me as to those 
j of the audience under 30. What 
j is so pleasurable in it is the al- 
most total lack of self-pity; 
ghastly things like Woolton pie 
and Utility fashions are gener- 
ally played for laughs, never for 
anything sadder than (in. the ex- 


tract from Terence Rattigan's 
Flare Path, for example) stiff 
upper lips. > 

' 1 can’t pretend that the 
standard of performance or 
direction (by Philip Hedlev) is 
better than provincial, but the 
show has an immense vitality 
that seldom flags. The best items 
are the best impersonations. Roy 
Macready relays some of Max 
Miller's material well enough to 
keep a constant laugh going; 
three girls make the Andrews 

Sisters’ sounds so accurately as 

to earn a round from the voice 
quality alone. Robert McIntosh 
is saddled with the impossible 
task of playing Churchill, in 
which he has to rely wholly on 
our hearts. David Ashton makes 
a more approximate shot at poor 
Chamberlain, and leaves his 
moustache off; be is more con- 
vincing. and much funnier, as 
the Radio Doctor. Of the girls, 
Darlene Johnson and Lesley 
Duff (who turns in a likeable 

shot as the Mirror’s Janet sing 
nicely, and Yvonne Edgel! looks 


appropriately bizarre as Carmen 
Miranda. 

No point, I think, in detailed 
criticisms; but one thing seems 
to cry out for correction — the 
almost entire ignoring of the 
Army and the Navy, Romantic 
aircrews are always tripping on 
and off to death or glory; the 
Array is represented only by 
some farcical Home Guard 
recruits and a bad impression of 
General Montgomery in the 
Desert, while the Navy must do 
with Captain Noel Coward from 
In Which We Serve. I must 
protest too, at the attribution of 
some American songs to the 
British. 

Here it is, then. If you fed 
as nostalgic about rations and 
blackouts and digging for victory 
as they did in Lincoln and 
Leicester and Watford, and are 
able to face genuine patriotism 
without flinching. Happy as a 
Sandbag may be your cup of tea. 
Myself, I feel well enough dis- 
posed towards it to wish I could 
honestly say it were better done. 


Usher Hall, Edinburgh 


Bernstein /LSO 


The first of Leonard Bern- 
stein’s appearances at this year's 
Festival was a concert with the 
London Symphony Orchestra on 
Wednesday evening, a repeat of 
a programme the same conductor 
and orchestra recently gave at 
Salzburg. Bernstein is said to 
have been struck by the totally 
different audience reactions — 
the ovation won by Mozart in 
Mozart’s own city was awarded 
in Edinburgh to Sibelius, whose 
music to the Austrian/ German 
public is virtually terra incog- 
nita . The fact that his Fifth 
Symphony bad such an excep- 
tionally fine performance in the 
Usher Hall may also have played 
a part in the reversal of favours. 

In Mozart’s G major Piano 
Concerto Bernstein was bis own 
soloist. Nothing will stop con- 
ductors wbo are good pianists 
playing the dooble role, and 
nothing will convince this writer 
that in a large hall there is not 
as a rule more loss than gain. 
Bernstein, with expert collabora- 
tion from the LSO, brought it 
off better than most. Even so 
the orchestral pari, punctual and 
reliable as it was. remained 
passive until the finale in spite 
of Bernstein’s pantomimic urg- 
ings during the tuttis. The piano 
part was a little too full of good 
-things. The expressive hesita- 
tions in the Andante were just 
enough to slacken the music's 
flow, the tempo adjustments in 
the finale were ever so slightly 
exaggerated. 


The SibeJius on the other band 
was an enthralling, all-out per- 
formance. with deep, resonant 
sonority in all departments of 
the LSO except when the con- 
trary was required, for example' 
the ghostly, dry drum-taps in the 
quicker parts of the finale. The 
strings played the tempestuous 
scurryings of the first movement 
as if they spent their Edin- 
burgh nights experiencing North- 
Easterly gales on the Waverley 
Steps. The slow movement 
which can sound upduly plain 
had the right degree of con- 
tented warmth with subdued 
grumblings. The finale exhibited 
the organis growth .one is 
bidden to look for but does not 
always find. Bernstein did not 
fail to add a percussion part for 
bis own two feet but it was not 
unduly obtrusive. 

The conductor’s own Chiches- 
ter Psalms which opened the 
concert had been the cause of a 
Storm in a porridge plate. When 
it became known that be wanted 
to engage the Vienna Boys' 
Cboir the excellent Edinburgh 
Festival Chorus took offence. The 
real point was possibly over- 
looked. . Bernstein was surely 
right to prefer boys' voices for 
music so cleverly designed to ex- 
ploit them, but it might be 
thought extravagani to go so far 
afield for performers for a work 
which in spite of its effectiveness 
is short and slight Anyway, the 
sacramental lollipops were duly 
performed by the Festival 
Chorus with their usual keen 


attack and a boy soloist, Jeremy 
Mander, was imported for the 
pastoral solo that sails sot near 
the wind of West Side Story. 
The agitated bits were much 
clearer in the Usher Hall than 
in the cathedrals of Chichester 
and Winchester. The soft sing- 
ing of the Edinburgh Chorus at 
the end was marvellously well 
controlled. 

RONALD CRICHTON 


International 


Conductors 


Competition 


The biennial International 
Conductors Competition at the 
Winter Gardens, Bournemouth, 
from May 4-ti. 1976, will again 
be sponsored by John Flayer, 
with increased financial support, 
the company has announced. 

The winner of the competition 
will receive the John Player 
Trophy and a contract to con- 
duct a minimum of 40 concert 
performances by the Western 
Orchestral Societly's two orches- 
tras, the Bournemouth Symphony 
and Sinfonietta. 


The contract will include a fee 
of £3,250 in the first year and 
£3.750 in the second. The win- 
ner, who must be under 30 years 
of age on May 4, will also have 
the opportunity to conduct other 
British orchestras. 
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Madam Butterfly 


by ELIZABETH FORBES 


The revival of Madam Butter- citingly sung, and in Butterfly’s 
fly at the .Coliseum on Wednesday farewell to her child — or as 
started rather coldly, warmed up much of it as we were allowed 
towards the middle of the second to hear on' this occasion — Miss 
act, and was about to burst into Axarlis's rich high notes ring 

Same (an unfortunate metaphor, ? ut 11 Y i ^ C€ ^* ta ’ n |y ^ 

• . ■ . ... r . interesting to hear her again 

perhaps) when the performance more auspicious circu 

came to a premature close about stances. •* 

: five mrnutes before the end, when Other newcomers to the cast 
•the audience was asked to leave of Colin Graham's excellent jjro- 
"because, presumably, of a bomb duction are Norman Welsby. a 
This was hardlv fair on sP^ndidly buttoned-up and dis- 
Sf^ew Butterfll. Steffi Larlis, 

Who was singing with the English in. w. 

National Opera for the first time, p 
An Australian citizen of Greek 

parentage, now engaged at the dramatically who 

Deutsche Oper am Rhein at DUs- sings witb senoine warm th; and 
f Seldorf, she was patently — aod John Tomlinson, who would make 
runderstandably — nervous in the an impressive Bonze if hi$ words 
Rrst act and it took ber some were clearer.- Robert Ferguson 
while to relax ' continues to improve as Pinker- 

Her voice is strong, well- ton. while Sarah Walker's sympa- 
prodneed and bright in colour thetic, self-effacing Suzuki is. *s 
at the top. though much weaker usual, very moving In the last 
in the middfiT and lower act. David Lloyd-Jones, conduct- 
Kregisters. where she does not >hg an alert and responsive 
seem able to project the tone orchestra, gives the singers an 
forwardly enough. Her phrasing object lesson in the styhsh 
is :irot always as careful as it phrasing of Puccini's score. The 
could be. and consequently “One beautiful, hushed opening of the 
fine day ’’.makes little emotional second act is particularly full of 
iimpact But the outburst after magie. and is matched by, John 
the sighting of Pinkerton^ ship. B. Read's lighting of John 
the Abraham Lincoln , is ex- Fraser's . elegant set. 
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by GILLIAN W ID D I COM BE 


It is now half a. century since thait footnotes- are added), for 
lurop,,!, composers „£&?-. c rife 

azz, and first attempted, to toarry f a mp to terms . .with 

t. And those -new. in their th e incontinent ^ coffi- 

eventies may - well remember" rer • 

‘ 0 - ^ ™;7 0l ?Sf v' M&fr Concerto Inr'Piano 

•ersh wiq, tiymg ^ - Nine Instruments was ^e 

^ centrepiece of Wednesda/s Prom 
nd olavine his songs like * by the Nash Ensemble. - The aim 



/.oust ant Lambert _ would brate the 'marriage, of "jszz .a.afl 

!SF^5 S!?!SSbSS' ttmrnimasi «s# 


i ... .e not died to-1951* lohg-rfck but ^ elegant artful bai- 

. 4 h - .^o heartbroken ^ Batson da monde,. Bar- 

• f his Ttrepas baBrt fft :COTent tbk’s spirited Contrasts, and- a 
'• J larden, Laml^rt;_v^[ud h^ songs, sung by 

• V v-een 70 this year. % i«ver knew g^tha Trexler- Alas. Lam- 
- -urn, but like- to ^naagibe .'-tot ^berfs“1831 concerto, 30 minutes 
> ' y ,asnbert would;. .bavjeTjeen^tne w* ^ n 0 t of that. Internatienal 
*est of the Britifir ^phMgeua^ -caiHwe fnor, I reckon, is btefre- 
, amalgam pf CarfeBar-iceotily .: revived Rio Grander. 

V* - -ent, Beecham,- arid? ~ii British Trier e is some jazzy writing-in 
-J"- -/ terastein; but more.Iikely^h&itiie^-coBcerto; a good deMy of 
mrild be . living in Olprfc: -sttU ' Gershwin in . ostinato ; patterns, 
" * 6mposing^wretchedIy.«odJbreafe and more RaMunanmov^ %gLl 
- ng his heart witb oatf Muire -woufil Ttave ; imagined, oofn.^ 
;• ‘ - fter-- another. '. Qite^tea^e8 *c^mjal -rtliet^ n f n “\ l V?od- 

" SUstc Hot (new sb uwebreted Wind' scoring. . The inguonoas-: 


finale Is a cross between Ravel Bennett's riiythniie_ writing ts 
and Vs Six. ■ Indeed, the whole also more cool and diffuse than 

work is like a sponge frpm which in his “serious" vein. Likewise 

- one ean wring pickings of all bis Soliloquy which Annie Ross 
three whom Lam bert and Lon- sang on Wednesday- A 15-minute 
’ don, absorbed, in the 1920s. - piece, written - in 1966 for dec 

Lambert as creative musician, Laine and owing much to her 
t 6 missi ng Works like Summer's vocal style, with a soppy. 
'Last ^Will contain more of _ him. feminist text by Julian Mitchell. 
And I also imagine that if he 

^ Margaret Lockwood 

‘.Vaughan .Williams of °« r J5 lie ’ tO retUTQ tO West End 

« to star 

a new thriller at the Vaude- 
best for the concerto, Theatre, Double. Edge, hr 

perewove pla^g from the Lesll€ I>arbon and pe tel T^ lan 

planist, Clifford Benson. Co-starring with her are Paul 

: : Richard Rodney Bennett has Daneman and Barrie Ingham. 

Double Edge Is directed by 
tS? Anthony Sharp with decor by 
year after Bennett was bom. a nthnnv Holland ‘ - 

Idstehlng -to; Bennett's recording Anttoai Rplland. 

of some Gershwin piano Iran- Absurd Person Singular, now 
script! ens a" "few. days ago, I *t the Vaudeville, wHI end its 
was surprised at the lukewarm run on November 1. when the 
“rhythm in. hi^ -p laying. And as a present contracts of the artistes 
ebmpreer;'in "qaasi-jazz idioin, end. 



The further the better. 


The further you go with Thai International, the better it gets. From April 1st,' we have 
opened up a new express service to Asia with 3 DC-10 flights. Yon can enjoy the comfort of our roomy 
wide-body jets all the way. 

When you fly there’s nothing belter in the sky than onr legendary Royal Orchid 
Service. With charming Thai hostesses serving you as only they know how. And if you're the type 
who wants to go further, you can revel in the shameless extravagance of First Class. 

Thai now has three DC-10 flights a week from Europe to Bangkok and on to 
Sidney,- two from London via Rome, one from Copenhagen via Frankfurt. DC-8 stretch jets are 
flying twee a week from- Europe to Bangkok. One flight from' Copenhagen via Frankfurt and 
another from London via Amsterdam, Thai's new European Gateway. That makes five flights 
a week from five European Gateways. - 

The further the better from Bangkok too. Thai has connections to 17 other major 
rides in. and around the Orient. Key business centres and more exotic destinations. 

If your cargo needs to go further, you’re better off moving it by Thai. We’ve doubled 
our cargo capacity so we can take a bigger load off your mind. Your freight will be carried on 
pallets or in special LD 3 containers. Both are interchangeable with other airlines. 

Take Thai put East. The farther we go the better you'll like it 



London Tel: Dl-434 1676/7/8/9 • Copenhagen Tel: IS SI 52 
Frankfurt TeL 61 73 97 • Amsterdam TcL 25 09 07 
Paris Tel: 7425363 • Rome Teh 4750051 


l^noilagBrf: SASSeunfinwaa Abfira 
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Big export surplus for 
U.K. electrical industry 


BY CHRISTOPHER LORENZ 


BRITAIN'S electrical and elec- 
tronics industries staged a 
remarkable trade tumround in 
Hie first half of the year, achiev- 
ing a surplus of £257.1m. com- 
pared with a deficit of £ 66.9m. 
in the same period last year. 

The picture is now one of 
stagnating imports In nominal 
terms (implying a volume .fall) 
set against surging exports, a 
rise of 45 per cent to fl.Ol&fim. 
in the first half. The dull import 
performance is partly the result 
of a fall-off in the sector which 
did so much damage to the U.K. 
trade position in 1973 and the 
first half of 1974, consumer 
goods. TV and radio imports 
were down to £B3m. from £92m. 
in the first half of the year 
(against Jan-June 1974) and 
domestic appliances were level 
at £69m. 

Especially significant in con- 
nection with recent redundan- 
cies in the North East and 
pressure for import controls on 
Japanese TV tubes is the fact 
that imports of valves and tabes 
fell from £84m'. to £72m. But the 


falls were not confined to con- 
sumer goods: generators of the 
standby variety were down from 
over £13m. to £4m, and tbe 
general sector of. industrial and 
electrical machines was stagnant. 

On the export side, the picture 
seems to have been buoyed by 
particularly large, shipments of 
turbines and generators, up from 
£18m. to £35m. and £13m. to 
£23 m. respectively, and the 
electrical and industrial machines 
sector as a whole exported 
£2 79m. worth of -equipment 
(£181m.). There may therefore 
be some distortion as a result 
of heavy plant deliveries, but it 
is too soon to say how substantial 
this is. 

More important is the under- 
lying trend reported yesterday by 
the trade association, BEAMA. 
The surplus which developed 
around the middle of last year 
had continued to improve 
strongly, it said. While Imports 
had been contained within the 
range £370m.-£380m. per quarter 
in ther last year and a half, 
exports had risen continually 


from £327. 9m. in the first quarter 
of 1974 to £531-2m- in the second 
quarter of 1975. 

One major factor in the im- 
provement has been the perform- 
ance of the cable industry, with 
figures of £71m. in tbe first half 
of the year, compared with £43m. 
in the same 1974 period. Cables 
and electrical machinery have 
done much to improve the pat- 
tern of sales to the oil-producing 
countries: shipments to the 
Middle East reached £78m. in the 
first half, against £82m. for the 
whole of 1974, and BEAMA sees 


this virtual doubling as likely to 
continue. ' 


In spite of this improvement, 
only £102m. out of the export: 
total of £l,016i>m. went to the 
Middle East and Nigeria in the 
first half. On the other bind, 
the previous deficit in trade with 
other EEC countries bad dis- 
appeared by June, though the 
EEC proportion of total U.K. ex- 
ports from the industry was down 
to 27 per cent, from the 30 per 
cent achieved for the whole of 
1974. 



credit 
talks to 
start 


By David Curry 


Shore to talk credit in Seoul 


BY CHARLES SMITH, FAR EAST EDITOR 


SEOUL, Sept 1L 


LIMITATIONS ON tbe supply of However, outstanding tong- term credit to South. Korea. One is 
ECGD-guaranteed long-term credit to Korea is already up that the UJL commitment is al- 
credit to back British exports to assist the ECGD's unofficial ready disproportionately large 
Korea will be a maior i«u P over “ ceiling and the department in relation to what other coun- 
Korea III be a major issue over n]aj , j, a ve difficulties in sharply tries are doing (more than half 

shadowing two days of trade raising the ceiling. as large as the outstanding value 

talks which start here to-morrow Korea is the sixth largest of Japanese Esins bank credits 
between the UJC. trade minister recipient of long-term U.K. export to Korea). 

Mr. Peter Shore and his South finance with ECGD guarantees. The other point is that Britain 
Korean counterparts. although It accounts for only a does not seem to be getting its 

Mr. Shore, who is visiting Korea small percentage of total U.K. fair share of the Korean import 
on the middle leg of a Far East. sports. Another problem bother- business which is fi/anced by 
tour which started in Hong Kong in 5 the ECGD is the unbalance multilateral credit. Almost *11 
and ends in Japan, is extremely which has developed between recent contracts 1 financed 
unlikely to make any firm l° n S- and short-term credit through Asian Development 
commitment to his hosts on the guaranteed for the Korean Bank loans have gone to Japan, 
credit question. market with the emphasis over- while Japan and the U.S. have 

He is likely to he reminded, whelmingly on the former. had the bulk of business 
however, that decisions on a Advocates of a sharp increase financed by World Bank credits, 
series of major plant contracts the ECGD credit ceiling for u.K: prices are competitive in 
are due to be taken in the next Korea point out that the next Korea and British goods are 
few months most of which hinge five years are going to be a popular with Korean buyers: 
on credit availability. Britain is period of booming Korean plant The reason for the U.KL’s poor 
in the running for a £100m. sub- imports and argue that Britain showing in the “ cash " market 
contract for Korea's second may he left out of tbe market if f cr Korean imports appears to 
nuclear power station which it does not stake its claim now. be a combination of lack of, 
would almost certainly have to be It is also pointed out that Korea effort b* British exporters and ! 
financed in part with ECGD has a good repayment record, the entrenched position of U.S. ' 
guaranteed funds, as well as for a despite a chronic visible trade ^ Japanese exporters. 

£35m. high voltage transmission deficit and the recent strains on While the U.K tried to make 
system. The companies which its balance of payments. How- up its mind about credit policy 
stand to gain the contracts ever, there are at least two to Korea, Japan appears to be 
already have experience in points on the side of those who on the verge of opening the 
Korea and can be expected- to believe that the U.K should not doors to a big increase in the 
get both jobs if credit is avail- be hustled into making available flow of Ex-imbank financing to 
able. a much larger slice of export the Korean market 


BRUSSELS, Sept. II. 
EXPORT credit insurers from 
the nine EEC countries will meet 
in Brussels next week to try to 
agree on a* formula which would 
enable them to reach a skeleton 
agreement on credit limitation 
with the U.S. and Japan. This 
follows the breakdown of talks 
on a comprehensive package— - 
the gentlemen’s agreement — in 
May. 

The talks wiH centre around a 
West German compromise pro- 
posal which the Americans have 
recently amplified. This con- 
fines itself exclusively to setting 
minimum interest- rates and 
maximum maturity periods to 
export credits, leaving aside more 
complex Issues like the treat- 
ment of mixed credit and aid 
packages which caused such 
difficulties in May. Tbe Ameri- 
can acceptance of the German 
proposals as the- basis tor rescu- 
ing a minimum of consensus out 
of the talks reflects their belief 
that in the present economic 
climate a full-blown gentlemen’s 

agreement is a non-starter. 

Tbe proposal- from the 
Germans is that a minimum 
interest rate of 7f per cent, 
shoald apply to exports to rich 
countries (more than S3.000 
GNP per head) and of 7* per 
cent for intermediate and poor 
countries for all credits of more 
than two years. The length of 


AMERICAN NEWS 



BY JAMES SCOTT 


FRUSTRATION at his. inability 
to - convince the Federal Govern- 
ment to take tough measures to 
cope with the economy and bring 
inflation under control, has led 
Finance Minister John Turner to 
tender his resignation Prime. 
Minister Pierre Trudeau.' 

Mr: Turner’s resignation, 
although frequently : rumoured 
in the past, stunned Ottawa 
political circles and -increased 
fears that the .country may., be 
slipping closer to a major econo- 
mic crisis. 

His resignation also presents 
-Mr. Trudeau with' ah’-im mediate 
political crisis' and the prospect, 
of a major cabinet shuffle before . 
Parliament reconvenes .next 
month. 

It could .also spark a serious 
crisis of confidence in the 
Government’s ability- N to deal 
with major economic problems 
that Mr. Trudeau recently 
warned could send Canada 
“down the drain." Mr. Tomer’s 
resignation marks final defeat 
for his efforts to curb Govern- 
ment spending and- impose some 
form of control on runaway wage 
and price increases. 

Privately Mr. Turner made it 


known thatR e had waged a 
losing battle f cabinet to curb 
:nding. He told 
t he has been 
ioted on Bis 
for more 



TORONTO; SepL 1L 


Government 
businessmen 
constantly O' 

recommendati 

restraint. The 
as to Mr. T 
out of polities, 
he might be I 
take up a set 
with either the 
the luternatio 
appears to be 
pite frequent re 
Turner was p' 
move, he flatly 
week while attend 
annual meeting 
Mr. Turner's disi 
difficult finance 
been' an open se 
for months. As * 
deteriorated -his pol 
ability increased, 
the hard times the 
bad,. he is conside: 
have survived for 
Gloomy, economic fo 
the- coming winter a 
fusal by cabinet colie 
along with bis toughe: 
finally- forced his dec 
Another reason 


no Indication 
future, in: .or 
ciilation that 
Ottawa to 
appointment 
rid BaqR or 
>etary Fund 
□ded. Des- 
-that Mr. 
ug such -.4 
'ed it last 
the Fund's 
ashington. 
tent in the 
olio has 
in Ottawa 
economy 
ai vulner- 
nsidering 
intry has 
lucky to 
long: 
arts for 
the re- 
to go 
pproacb 
n. . . 
Mr. 


until- the end of this year and 
win use the time to assess Jjj 
options. Close associates say his 
SSst likely choice "ould be a 
partnership in a prestigious law 
firm.-. ' 

The most intriguing; option* of 
-course is- that Mr.. Timer will 
allow himself to be drafted into 
the'- Conservative leadership 

■“o recent months Mr. Tmtou 
has made It increasingly plain 
that he intends to lead the party 
through at least one more elec- 
.tion Another Trudeau.- victory 
at the polls, which seems likely, 
would postpone for ar 
more years the moment^ when 
Mr. Turner would at last have a 
chance to succeed to the Prune 
Ministership. " 


U.S. economic recover ‘faltering- 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON, Sept 13, 


yean for sales to rich countries, 
eight and a half years to inter- 
mediate -countries and ten years 
to poor countries. 


SHARP fall in retail . sales both Pint National- Ci . 
during August has reinforced' and Dr. Eckstein, this pol 
the doubts that several private an anaemic recovery, wi 
economists are now expressing Federal Reserve being So 
credit would be limited to five (about the extent and durability keep credit tight in the fi 

r — -*-* 1 0 f America’s economic recovery renewed inflation. \ ■ 

this year. The Administration eon 

After rising strongly for four to take a more hopeful vie 
consecutive months, retail sales' lievi&g that this summer 
slipped 0-8 per cent, last month flationary outburst is eases 
to a level only 5.4 per cent 
above that of a year ago— or 
only about half the rate of price 
inflation during -the last twelve 
months. 

This suggests that the mid- 
summer upsurge in inflation is 
beginning to cut into the re- 
covery in consumer confidence, 
as both First National City Bank 
of and Dr. Otto' Eckstein's Data 

Stockport has won a £4.5m. con- Resources Institute predict it THE- U.S. Anti-Dei 
tract to supply a;, lightweight will in their latest economic League of B'nai B’ri 
bridging- system to -the Austra- letters. activist Jewish civil rights' wi 

lian army. After receding to an annual nisation, has filed a Federal 

The announcement of the con- rate of 5 per cent, between suit charging Mr. Rogers Motto 
tract comes within weeks of a March and May, -the climb in the U.S. Secretary of -Common 
similar £3m. deal with the united consumer prices moved back into with . directly aiding miifla 
States Government and brings doable figures again during Arab countries in their, contin 
the value of orders for the com- June to August, and the average ing boycott of American top 
pany’s medium girder bridge f or the year as a whole now nesses that are owned by Jews 


Fairey wins 
£4.5m. bridge 
contract 


temporary- reflecting the impact 
, to of the oil import tax and the 
the ■'hiatus in grain markets caused 
to by th4 Russian crop failure. How- 

of ever, it also looks as though in- 
flationary ' expectations are still 
s strong enough to have brought 
be- price increases in other raw 
in-, materials for which demand is 
jHy. much weaker. 


By Michael CssmH 
FAIREY ENGINEERING 


‘Boycott’ s| 
Commerce! 


department 


BY JAY PALMER 


NEW YORK, Sept. U. 


system^ to £22m, since the begin- (seems likely ti> be closer to S that support the state of JsraeL 

iciaes wit 
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The latest edition of This is Bin-broking 1 ; published by Allen Harvey & Ross 
Limited, short-term bankers and money market specialists, is packed with 
information in non-technical. language about London’s money markets and 
how corporate fund managers can use them to the best advantage. 

It also contains an account of the bill-broker’s operations and a useful 
glossary of technical terms. - 

First published in 1966, itie new and completely revised 6th edition of 
This is Bill-broking' contains all the corporate treasurer needs to know about 
short-term money matters. 


Copies are £L50 each, or by special arrangement, from: 

Allen Harvey & 

Ross Limited 

Member of tiie LondoiT Discount f.tirket Association 

Allen Harvey & Ross Limited 45 Comhill London EC3V 3PB Telephone: 01-623 4731 


The Caledonian Trust 

Company Limited 


1975 


1974 


Asset value per share 

75.2 p 

57J3p 

Total assets 

£32,875,922 


Revenue attributable to 
ordinary shareholders 

£457,389 

£450,691 

Ordinary dividend per share interim 

O^Op 

0w4375p 

final 

O.SOp 

Q.7875p 

Capitalisation issue in B ordinary shares 

1.73358% 



Mr. J.A. Lumsden covered the following 
points In his review of the year to 30th June 
1975. 


RESULTS 

Earnings per ordinary share increased from 
1.47p to 1.48p. 

The Board expect to recommend total 
dividends for the current year of not less than 
the total of 1 .3p now recommended in respect 
of the past year, even if large conversions of 
*B' shares take place In December as seems 
probable. 

Net assets at 30th June 1975 of £28,690,507 
showed an increase of 30.1 per cent over tbe 
year. 


The UK percentage of the equity portfolio at 
the year end was reduced from 3S.44 -to 
28.95, while the USA percentage increased 
from 36.13 to 38.92 and the Japanese 
percentage increased from 12.15 to 14.20. 


OUTLOOK 

It seems inevitable that the recession in the 
UK economy' will become more severe in the 
months ahead. In these circumstances, the 
Board's present policy is to remain fairly fully 
invested in equities, but with the major part 
of the portfolio invested outside the UK and 
with the UK portfolio concentrated on 
companies with substantial overseas earnings. 


PORTFOLIO 

At the end of 1974, 87 per cent of net assets 
were committed to equities. By 30th June 
1975 this had been increased to 96 per cent. 


ANNUAL GENERAL MEETING 
The annual general meeting wilt be held on 
Monday, 6th October 1975, at 175 Vtfast 
George Street, Glasgow G2 2LO* 



MANAGED BY MURRAY JOHNSTONE LIMITED. 


Long Bailey/ bridge would weigh ski (59) who had opposed Boyle 
78 tons, the equivalent medium for the union presidency; Mr. 


girder bridge weights only 22 
tons. Our system would be built 
in 1§ hours, or. even less, com 
pared .with eight hours for a 
Bailey bridge and only 25 men 
would be . required instead of 9D 
for the traditional system.” 


Yablowski’s wife, Margaret (57) 
and their only daughter 
Reuter 


COLOMBIA DENIAL, 


ning of this year. . per cent, than the 6 per cent. The suit which coin 

The system, originally de- the administration hoped for. a report -from the New .Yuri 

veloped by the Military As a result, the improvement State- Attorney recommend! 

VeUclw ^gin^ring Ertablish- | n j-eal income that occurred in continued surveillance of 'U.S-' 
n,en * tiie Spring is now being trimmed financial dealings with the^ 

marketed and, manufactured by and gaj ns expected later this Middle East to weed out practice: 

Jinli nw# ««/ K Tear are likely to be smaller of the embargo, alleges that the; 
£35b SE? aold tfore For .Depvt^Dt ef^mmerce has 

then in 17 countries. ' ' ’■ ’■ '■ - 

LIFE TERMS FOR 

the S end orthis year sSd delivery MINERS’ LEADER 

is due for completion in mid- MEDIA, Penn., Sept. 11. 

1977. The -system? allows for MR. W. A. BOYLE, former pre- 
fast construction ,wftbout pnor sident of the U.S. United Mine- 
site preparation/ and without workers' Union, was sentenced 
mechanical aids* When com- here to-day to three consecutive 
plete, the bridgwork la caoable terms of- life imprisonment for 
of carrying 60-ton moving loads ordering the murders of a union 
and has both civil and military rival and the man’s .wife and 
applications. / daughter. 

A spokesman for the company He was accused of ordering 
commented:/" Where a 100 feet the murders of Mr. J. A. Yablow- 


fceen circulating Arab business 
opportunities that contain restric- 
tive provisions. ..It also claims 
that Secretary Morton has 
refused to name U.S.. companies 
which have co-operated with the 
embargo. ': 1 
The B'nai B : rith asks in tbe 
suit that the Department lie 
barred from distributing any 
Arab business, offers .that are 
contingent on- the - embargo and 
demands - * that the Department 
ivulge all existing .records, ol 
rican company dealings with 
e Middle East. . A spokesman 
Mr. Morton has denied these 


rations and refused to release 
Went 


confidential ” ' records. 


- " BOGOTA, SepL : i 
PRESIDENT . Aifonao . Lofcez 
MicheJsen has angrily denied 
charges of corruption against his 
family and refused to accept- the 
resignation of his Cabinet over 
the issue. President Lopez, 62. 
a Liberal, said that- he resented 
charges by Conservative Senator 
Bertha Ospina that members of 
his family had profited by a 
shady land deal. The charges 
had triggered a crisis in Sr. 
Lopez* Liberal-Conservative coali- 
tion Cabinet 
UPI 


BRAZIL COST OF 
LIVING RISES 

By. David White--/'. . 

Rio iis JAirareo; ^ept. ii; 
BRAZIL'S defences against .in 
flation have been pushed back 
with the biggest monthly cost 
of livibg increase since early 
last year. The Rio de Janeiro 
index spurted 3.4 per cent In 
August giving a year-on infla- 
tion rate of 29 per cent. This 
compares with a rate of 25.4 per 
cent at, the end of May, when 
Brazilian inflation was . on the 
verge trf being overtaken . by 
Britain’s. 


fly Guy de jonquleria ^ ' 

NEW; YOBOK, Sept 

NEW. YORK CBy fljr, 
considering a drastic 
house-bed ldlng progn2 \ 
an effort tb redoce%V 

budget deficit amid alrt 

a compromise 
ing in the teacher* 
vAiixb has paralysed 
school system this 
At the 

Abraham Bea fee 

- for the . first : time 
shares tiuk Uame 
what he„ : ,caHed^ 
gymnastics ”;wMeft ceil 
to the rity’s eurrent i 
said that in Ids fon 
City Controller fce 
“ budgetary shamfotyfla 
he was later farced 122 
ate as Mayor.- - 
Mr. Beaune ntfdfi w - 
sion in a television: 
last night 'The _ 
apparently designed^ 
counter 

impression Gut 
surrender 4* feudgetaS 

to New York state has* -- 
without any reap 
This also, seems totarg 'J 
pose of the sudden . -• 

by City Hall flirt- 

studying propdnls'io -a -* 

financing of New ' 

Ing cepstrurtloR jEg^ '.' 

. tati oh programme, -i- - 
50,000 flats are invi^M *. 
total cost of more tbfa ' 

- Unless private 'finang 
be found, - . whld»--' ( ' 
nntitely, tiie suspejudcoi ' 
put a .ftiilher., dept,--'-' 

already depressed «nnt- - 
in the wrastruetidn ti '' 
But because cob^ 
workers' arev empfejp. “ 
private contractors. •• 
net involve a pxkenSstff . : : 
confrontation, with tifi - 
powerful mmridpal- a ' 
unions. 

Mean while, tiie :' tt - - 
union Is reported 
to agreeing to a propos^ 
which Its 

retu r n to work in a fe 


,V.H 


,% c 


I \? 


In return for a pledge, 
city to meet some- us 


- ffliiU 

demands lot a redact 1 * 
classroom . sizes and ( 
hours. t ‘ ‘ . , t 

Feature, Page IF - \v* p 
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$820m. cret 
for Argendi 


fly Robert Undliy.-; : , '. 

BUENOS AIRES, fiefl V 
ECONOMY 'Minister^ 7. 
Cafiero, who; returned o. : : 
day night from visits' 1 ti :. 
11 .days-in .the U&-3nd: - 
znela, claims tbat^hh 
obtained 5820m. in 'mt .. . 
Argentina. . 

Df. Cafiero srid^ ' - 
Jnternationa.1 
whose . " ; annual zTr&m.‘ 
assembly he attendedta - 
ingion. Is coming 
9135m. credit for' 
exports.” ■ The 
credit Argentina, -iM 
•porta about 10 per«>iC.-.. . 
petroleum : it uses, - 
ter “ petrolCnm fad!^- - . 

The Inter-Americ*3 
ment Bank . wiH 
to tailing $100 m. by ibeS-.." 
the year, said DrJ.CafirtV- 
IADB had granted thesa .. 
before but has not so fai',; 
through with them, fife 1 ' - 
that the IADB is als® 
position - to grant tied 
$750m. to Argentina 
next three years. ' 
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GUATEM ALA 


U.K. buys more 
W. German winel 


The army tarns left 


sraei 


By K«mtcth Gooding 


BY ALAN RWNNG, RECENTLY IN GUATEMALA CITY 



remained ateost^MhMged f re tal headed IJf ma^nejiyand Ifc^VimproS SdirS ^ *** 


the same period last year. ‘ > crata, won the election^ but the Jail 1 sick, vdth malarta and other SeX SWSffS iSSSrftt! SMHU' ’ 

Sales of German win^ ar ™7 unashamedly fixed the re- tropical diseases. . regional- ««penitiye federations erat opposition ■ r ^4r . - 

continued to outpace other t>-pe* suite and the military candidate In the cotton plantations, light to open., offices in Guatemala TTje P debate°over co-ope*- : - - 
elsewhere in the world in splio w* ^oclnmed v-.nor. Bui .ireraft often spray the delds City S stJT seeking ooSSe btoStt “to» T tnVh«S 
of the economic recession whlcW while Colonel Arturo Armando with insecticides while the credit According to official esti-' deatljf speaking an behalf ' 
has hit the drinks trade in mtai Mo lira in H Salvador has re- harvest is bein R picked. Men and mSS lSSoOlndiansare S ftarthS? 

industrial countries • J “jlned captive of conservative ™™™ <onen with babies members of different k teds of operatives win improve 

Dunng the tost half of thtif forces and Is now- m deep strapped to their backs) throw co-operatives. tions in the highlands dl 

year German wine exports are trouble, General KjeU Laugerud themselves to the jjround, but are This essentially was the situ- -discourage thelndUM 


percent, up on the same period| in Guatemala is carrying out often covered. Two years ago, atio'n when PrertdenV Laugerud Working “for slave- wa# 
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Biscuit accord 
with Japan 


fly Our Asia Correspondent 


UNITED Biscuits, Europe’s 
biggest biscuit maker, has made 
two agreements with Japanese 
companies to make Japanese- 
style snacks and noodles. Under 
the tort agreement, signed with 
Meiji Seika Kaisha, United 
Biscuits will make sweet and 
&<uir snacks from potatoes and 
com which wii! sell under the 
brand name M Skips.” These 
snacks have already been test 
marketed and fuller marketing 
wiH start shortly. 

Japanese sources suggest that 
Meiji Seika expects to cam 
£100,000 a year in royalty pay* 
meats from United Biscuits for 
the process. The Japanese com- 
pany has a joint venture. Mciji- 
McVitie, for marketin’ the 
biscuits of United's subsidiary 
McVitiC :Jn Japan. . 
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A fragment of the Empire 




BY JAMES BUXTON 


BY PEiat DOMWY •■ • TOKYO, Sept 11. ___ 

5s. fco'^. v. _r 1 ■ . ... • •« BRITAIN IS noi maJailg a deter 1 - 

try./'-- ” '■ j-.:- ' mined effort to sttle the problem 

s , ’ i* JAPAN’S .NEXT reflation: pwfc- harfe . to Tie authorised even if of the Banabms the 2,000-odd 
$ge— the. t _tour%rwill\ be ■- i- there is no. way ^recouping it South Pacific Handera who are 
; si^oB-Thp*.' tfnrv and. . ..will.. - oe taxes. taking the Go’ernment to court 

-Zr ^ Vte5igned-4di hctoit/GNP growQx 7 : However, there is .still ' behind- i a two civil ^tions which may 
T * arodnd 7 W j^ «»nt. Inrthe«cen^arguiBent about de- together last ready a year. Mr. 

. i^ -ApritSepteniber to 6 per. cent' tails which are. no doubt more Ted Rowlands the Parliamentary 
>Jn the ne« : 8ix.m0nlhs .(annual important than they . are' being Undergo ere try at the Foreign 
-7 Mte.iff eadh caseL: In Addition; jrtaito to appear. No date has Office is to-* ay -visiting Ocean 
he hank rate- WiHTse cur bya been fixed- lor presentation of Island, the swipe of the trouble, 
* '? L'liff. point .to. W.pmr eentTprote 'the : supplementary" Budget, as -part of i thre^week trip to 
,ibly on October 2. though BarHamtot reconvened the Sooth Petite lSy'sea and air. 

** TMf ” fe .tehleisinfr front to-day'tor wfaatisiarely.tr) be a But, with tJe'fourt actions weQ 

’ - ■ ; ^®uisterfel' isides^ and other 75-day session mainly devoted to under way, ids initiative may bn 


seriously trying to extricate It- 
self. and what chances it has of 
succeeding. 

The story" begins in 1900 when 
phosphates, were discovered on 
Ocean Island. A year later, it 
became part of the British 
Empire and in 1916 was joined 
to the Gilbert and Ellice Islands. 
Which lie .about 400 miles away 


stay on Rabi for the time being. 

By 1078, the phosphates should 
.be worked out The Banabans 
want to return to their former 
home (some of them have 
already done so) and naturally 
they want it to be in habitable 
condition. They want to .secede 
from the Gilbert and Ellice 
Islands Colony (GEIC) and 


the higher phophate prices since 
1970, the Gilbert and Ellice 
Island® , have amassed reserves 
of about AS 30m.. so. with the 
extra A$50m. "they would he 
nicely set up. It is this ASSOm. 
and who gets' it which Is the nub 
of the legal actions. The GEIC 
government argue that the 
Banabans are ethnically similar 


covered, few of - them actually 
wanted to live. 

It would probably he possible 
to find Banabans who would 
privately agree t6 the logic of 
that statement But, all along 
the British Government has 
underestimated the great sense 
of having been wronged that the 
Banabans feel. .They have finally 


”? ; /bffidal souiTe8 : a: v^ek befOTetheeconomk matters. 


too late. 


‘ : 1 . . wogxwwne if due « be approved .general, the; Finance The Banaans ire suing Britain 

% . »•? /ay- the Cabinecpn- September 18: Ministry ; would prefer words in two sepe-ate In the first, 
. pre-pubfieity is dearly <gueb >a announcing- plans) to which beg.tr in- April and will not 
•-,*. \V‘*to»tiqiiaI and comes as _ no action' (spending ^money), when finish beofe November, they 
rnrpnse, hearing jp mmd the, jt alfeady has a large deficit claim thar the British Crown and 
1; ‘ ■ * *>oremost .objective is revival of /looming up. For instance, it is the Britib Phosphate Commis- 
‘ fc wivate. sector. capital outlays, the said to want to limit the addi- sinners vho have mined pbos- 
factor, -fir. Japan's busi- ttonil pnblte^resicpeitoitiire to phate on OcCan Island for about 
..V*? ?*“■ recovery so. far.- : . s^^wfth.thettmialning 25 per 50 yean on' behalf of Britain. 

Clearly, the . sooner business-’ eentof the parage to be ear- New Zeaahd and Australia, must 
' see toe recovery gathering marked t» financial institutions. either r-plant large parts of CBe 

’ • : ,. ) <™«nrof® j tho/wpn e r tfrjfll . 1.500ace island devastated by 

‘^^leclde to dust down =«xp«isSon _ , - 


“It is worth asking how the British Government got itself into such a potentially 
embarrassing situation^ why it is only at this stage seriously trying to extricate itself, 

, and what chances it has of succeeding.” 


■ Claris. Th*f tbey^ have rnot_ been 

v. loing so ia only ' too strongly 

• -suggested p 7 ; ■ the advance 
= '- rWHeator - of Ahacinnery orders, 
r : : >'ww reported to -have been 53 

..i' -: r-, r»r eenL below a year^ ago in 
wttb probably no •recover- 
• - in August, .. - - . 


HANGCHOW 

LABOUR 

TROUBLES OVER 

■By A Special Correspondent 

7 -• PEKING, .Sop 1 * n * 


1,500-ace island devastated by 
mining or pay compensation. 

In tie Secondhand potentially 
more srious ease, the Banabans 
want tie Crown to admit that as 
the coonlal power, it was trustee 
for royalties from the. mining 
work; and that it obtajned insuffi- 
cient revenue from them. The 


if^nstderable - interest CQNFUCT BETW^N rival [^amount claimed in this case 


I. . iere in what yrill be fte eub- facaions in the sonthem city 


is f2jm. 

Tie court cases -are only the 


.V'ilOSbn." central -''government . The.’- Tet»leTs- : "JuftuIy. to-day hy. jo means certain, a great mass 
•a- :;Nidget for 1975-76. . With .the carried a story of h<w the Hang- of acts barely 'to. its credit wiU 
vj'-lscal year- now almost half gone, dhow silk printing and dyeing J* a, e seen the light of day. If it 
he scope for that is exhausted, mill had solved problems caused mws, - the loss will not Just be 
^ ! Until - recently. - the Finance by “sabotage” a. handful nnmciaktixe loss of the second 
-'-ffinlstry appeared to' be resist- pf bad-element5.’’~Jl-; - '* . might establish precedents 

: any break fromv tradition in This Is the. "first time the w «eh could lead to other actions 

he supplementaiy budget, which Chinese.' national ^ /media has y 3 ? 5 * ,. ® nt3i ^ T pownbly 

^lormally covers salary Increases carried any ; story V: about the Aostralaa and-TJew Zealand) m 
-already negotiated) .and littie industrial troubles' in Hangchow, other parts ^of the world. So, it 
; -tee. Now Treasury appears -to ' Local radio: broadcasts said 

J. ' '•locept that the -recovery is too more tiian 10,009' troops 1 were *^ ch 

. " - ’ m certain to beleft to itself reported to havrgune into Hang- SST 

* :w& that addition^ spending will chow factories*-* “ - toni why rt 18 onIy at 1105 8tage 


/Lebanon troops still 
i> wait for orders 

;r \? 7 BEPR^sept n. 

*" ’LEFT-WING pressure mounted Tripoli, vowed ;'td /Oppose the 
’—■--■on the Government to-day over Government plajci:_to use the 


to the east In 1920, the phos- 
phate mining rights were bought 
from a private company by a 
consortium of the British, Aus- 
tralian and 1 New Zealand Govern- 
ments, the- British Phosphate 
Commissioners (BPC). 

The mined phosphates were 
sold to Australia and New 
Zealan and made into fertiliser. 
The Banabans — the original in- 
habitants of the island plus their 
relatives from other islands — 
now claim that the price at which 
the phosphates were sold nntti. 
1970 (when a new agreement was 
made) was well below the pre- 
vailing market price and that 
the share of the proceeds which 
they received was correspond- 
ingly lower than it ought to have 
been. 

As the open cast mining went 
on, and parts of the island were 
devastated, it became increas- 
ingly dear that ttwas going to b&. 
very difficult for the Banabans 
to go on living there. However, 
nothing concrete was done to re-, 
settle them. In 1942, the Japan- 
ese invaded Ocean Island and 
dispersed the Banabans to other 
islands. After ■ the war, the 
British Government decided to 
re-settle them on Rabi, part of 
Fiji. In 1947, the Banabans 
agreed, after a secret ballot, to 


become an independent state in 
association with Fiji, which is in- 
dependent and more than 1,500 
miles* away. Above all, they want 
to- be compensated for the royal- 
ties they think they should have 
received in the past and- have the 
full profits of the mine for the 
remaining years of its life. 

Since 1970, when the basis on 
. which the price of Ocean Island 
phosphate is . calculated was 
altered, the Banabans have been 
receiving large sums of money 
from the- BPC. in rents, in-'a con- 
tractual royalty of 20 -Australian 
cents per ton and in a 15 per 
cent share of the profit of the 
operation. This year they expect 
to receive about SA3m. from the 
BPC. But the larger part will go 
-to the GEIC which derives 54 
per cent of its total revenue 
from its 85 per cent share of the 
profits of Ocean Island. 

-The amount of money which 
the GEIC can expect to get from 
Ocean Island in the remaining 
years of mining is .about A$50m, 
This is an important sum since 
the islands are not economically 
Viable and will need either aid 
or. large reserves to support their 
60,000 people and develop an 
economy for them. So far, with 


to the Gilbertese (though not -to 
the Elljceans), that many Bana- 
bans formerly lived in the 
Gilbert Islands before going to 
Rabi and that Ocean Island is 
in every way part of the Gilberts. 
The Banabans deny the kith and' 
kin argument and say that, just 
as the. Ellice Islands are to 
become a separate colony' later 
this year because' of ethnic 
differences with the Gilbertese so 
they too should be allowed to 
secede. 

The GEIC Government also 
points out that a restored Ocean 
Island without phosphates 
would almost certainly be en- 
viable. it has no water supply 
and no harbour ships- visiting It 
have to use moorings in the sea 
which must be r^Taid at great 
expense every three to four 
years. 

• To- many an outsider, .the 
Banabans' claim must seem 
absurd, and this is no doubt how 
the British government has, at 
least until recently, seen it Here, 
it. is argued, is a group of 
islanders who have far more 
money per head than almost any- 
one else in the South Pacific,- yet 
who insist not - only op getting 
even more money but also on 
going back to an island on which, 
even before phosphates were dis- 


come to tbe stage where nothing 
less than the impartial decision 
of a judge will satisfy them — 
even though to get it meam a 
legal action which is costing 
them up to £10,000 a day. They 
' do not consider themselves to be 
either intransigent or greedy, 
the two charges normally 
levelled at them. 

Last winter, Britain launched 
a secret and hitherto unpubli- 
dsed attempt to bead off the 
Banabans' court actions, which 
were then looming dangerously. 
It managed to 'enlist .-the help of 
Australia and New 'Zealand by. 
arguing that they had benefited 
from the cheap phosphates and 
that as colonial powers them- 
selves in the Pacific the:' bad 
something ro lose over the 
trusteeship action. It was pro- 
posed to settle the replanting 
action 'with the Banabans by pay- 
ing them up to £2.5m M provided 
the Banabans dropped the other 
action. The secession of Ocean 
Island after phosphates had been 
worked out would be considered 

The Australians and New 
Zealanders were prepared to 
co-operate in the package, partly 
no doubt as a result of the 
pressure that was put on them 
and partly because as Pacific 
powers they feel - a sense of 


responsibility in the area. But 
the package was too little, too 
late. After long discussions a 
partial offer was made to the 
Banabans which is thought to 
have been less than the sum 
initially discussed, It was 
refused. 

Britain apparently did not 
fully appreciate what the 
Banabans, at this late stage, 
would consider a realistic offer. 
They might well have considered 
dropping the court actions had 
they been promised indepen- 
dence in association with Fiji 
and allowed half the phosphate 
revenue for the remaining years 
of mining — a great deal more 
than the package wohld have 
contained, but much less than 
what they stand to win in the 
courts. 

Mr. Rowlands' present trip is 
a new and more serious initia- 
tive. It has already taken him 
to Suva, the capital of Fiji, to 
Rabi. and to Tarawa, tbe capital 
of tbe GEIC. Now he is in Ocean 
Island, which can only be 
reached by sea. and he will go 
on by way of Nauru (another 
phosphate island, now indepen- 
dent) to Australia and New 
Zealand. 

But Mr. Rowlands' trip, which 
the Foreign Office cautiously 
calls “exploratory," may be too 
late to reach a political settle- 
ment with the Banabans which 
would halt tbe cases. ■ The Bana- 
bans are most interested in the 
outcome of the second action 
which has not yet begun, and 
are not likely to dron it even 
if they lnse .the first. It is 
possihle that the judge will not 
give his judgment on the first 
case until be has heard both. 
Meanwhile, Ocean Island will 
soon be receiving another dis- 
tinguished visitor. The judge. 
Mr. Justice Megarry, goes there 
at .. the beginning of October, 
with counsel for each side, to 
see for himself. 
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. . buffer zethe " between' "the - two" & group who CaBed~ftir atnation- 
‘ towns. , ■ ' ^ : wide strike oh §epte’mb^l5, to 
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- - At least two people died when Tripoli were part 1 of the overall 
7 .villagers from : Belt Mallat Arab rtrg&gle ■ iu the region 

. -tangled with a group from Ain . against Zionism and' im- 
Tel Fneidek in a skirmish which - periaUsnjr ■ for the liberation of. 
'was not related to events In palestiah.” ' 
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" more aid to Israel 
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• • • « . . - " - TEL AVTV, Sept IL -. 

THE U.S. has completed Its -there to guard against damage 
reappraisal of military and by angry woikers. 

•conomic aid for Israel ana has Reuter ' ' 
old Mr. Yitzhak Rabin, the. Prime ■#. Egypt to-dtoy closed tbe Voice 
(Sinister, that a mission can : npw of Palestine radio station which 
:ome to Washington to discuss was run here by the Palestine 
letails, the newspaper . Maariy Liberation Organisation IHLQ), 
..reported to-day. . • • ' •: using Egypt's broadcasting sfrtr 

. It said the official 1 message was ; teral A T . PLO spokesman --said 
' tent to Mr. Rabin on Tuesday by orders from the Egyptian 
)r. . Henry Kissinger. . ILS. Government to close the station 
Jecretary of State. The American were received this afternoon, 
review of aid yo Israel was . . 7.- 

• mnounceS after his Middle East • . «n 

leace shuttle broke down last . KllWflir Will 
darch. , . IV 

Israel has requested permission 0*1* Kaolr 

.0 buy advanced F-45. aircraft and jUUra>...|Llip- • 

• possibly F-i6 planes later on. as < r 

; well as Lance missiles and laser- /\n CTPnin? • 

juided bombs. Mr. Shimon Peres. , u “ 

Minister of Defence, is scheduled ®y Our Foreign Staff • ' 

.0 leave ft«- Washington by tiie . ^ 

. nd of this .month with . a NO drastic cuts in the proportion 
'Jbopping list of* U.S, aims.- . of the state’s oil revenue paidtin 

The request also' covers assur- sterling are plaiuied by Kuwait; 
knees Of alternative oil supplies a senior official was q noted . as 
-' md compensation for extra fuel sayina in a newspaper interview 
■ - jxpenses to be; incurred when yesterday. • _ ‘ _^v. 

•- csrael gives- up' the Abn^Rndeis - Mr;. All Khalifa al $5j bah, 
oilfields -in SinaL : - - undersecretary at the Ministry 

- . A tmit of IsraeYs tough border of Finance; said the government 
police has b^en stationed at -Abu 'Verified the- currencies wtorch-Tt 
Wdois to enshre ' its orderly ■ wanted from - the' oil companies 
land-over la the Egyptians, a as each quarterly payment-fell 
. jeoior government official said. " due. - In. an . apparent attempt. ;to 

• reeterday. Many „ workers and ^emphasise that the government 
. heir families at: the : oilfields did not conform to any pattern, 

: rave been bampjuguing i actiyely. bemadded that this was decided 

igaiiwf- . Israeli withdrm^ the govenrm tot’s 

he pffiiee uiift. has, been, B^ lfpr^gn-aurency requirmentt,-. 

Australia critic^ of 


.V i •- Canberra, ' 

; .TEES AUSTRALIAN Ovetseas - '" The^submisaon also said tiere 
- frade Bd^artinent said to-day w^ mtri^ie aiid rivalry for tbe 

... he Suharto (Sweromeatto InatK polit fcaI stability looked reason-, 
*■ tesia. ' IvIT ”. }- >' ’ ::’7- -ably good Thereubmisswatatihe 
in a submission to ft Senate Senate standing committee, on 
1 - ' •Tonnmtteeon iudustry and trade, industry and trade was assessing: 
.’. '\he departmentrs^id the Gdyero* ■ prospects for trade with Iudo- 
,-^aent ruled ‘Only. wllhjthhiM^pkjrt:»esia.v 
: ^ ,f tiie army, which remained the • In Jakarta, Indonesia’s acting 
’ - ' ountry's major po7jtical fofcA' r FoTO Minister, r ' Mocfftat 
;■'.* It said- tbe Vdisi^^ ’declined- W 

" : ron ntf wrrqptiStf'Bi.-hf^t p?¥«si wjth . Portuguese peace 

* lureaucnftic : trddiri' envoy Almeida'; Santos on jibe 

. ‘ tonal" cimttffltratioji ' l^wds'*sittr^Km in Timor because there 
•' bd apparent ^ wterh^for^^i^siia.hh .togal 
, 7 ,.he ipyprity‘-of''pebple livingat ^Lisbon, ^ aocordtog . to official 
' . f ubastence-;leyqL v '■ ^-7-V -1- ^un***^ ■: .v - 
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Because government policy inthe Republic 
of Ireland (a member country of the EEQ is 
deliberately d^ignedto promotethe active 
expansion of competitive export manufacture, 
not hinder it 

Becausethe Republic has maintained a 
consistent employer-labour balance Realistic 
labour costs (including social welfare 
contribution) give Irish-made goods extra 
competitive edge on world markets. 

Because the Republic's directfinancial 
contribution to companies who set up export 
orientated industries is second to none in 


Europe. Their profits enjoy full tax relief; 
outright cash grants covera highpercentage 
of theirfixed assets; leasing rates can be as low 
as2% of cost; equityand working capital can be 
financed cheaply 


GET 




IDAIreland,responsibleforimplementingthe 
government's mammoth industrialisation 
programme, will giveyour company a detailed 
presentation (with financial model) tailored to a 
specific project 

I IRELAND 28 BRUTON STREET lONDONWflX7DB-(M-629dS or 4996E5 ^ 

I Please send detailed information on tfte Republic of Irelands unique 1 

financial package . 

J name | 

I 
l 
l 

1 

l 



IDA Ireland 


HeadOBIce:Lansdo»MTeHou^lMn4.Bru9sete:77l^Jrc^1l,'1D^BriBsete ( BdgKjtiParfs:45meh£TO 

’ , Chanrn750CSPdrB,Fim^Cologn£5K6lnMarieribug51E^V5nthaJ^tei 15, GarraiTy! Copenhagen: 

....... NyrapS9^4Z'i6Q2G^^ 

Some of the 600 companies: pjgttaiSyniBcGillett^COurtau^ Investments, 


-V7>r.:7 
?*•' >7 
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Common Sense Plan Save your money ' 

You can get a Ford Van Everybody has cash flow 

working for you now. This week, problems these days, particularly 
Without playing havoc with your at this time of year. While many 
cash flow. Ford Truck Specialist people buy Ford vans for cash. 
Dealers are ready to help you. maybe now you’re better off stay- 
They sell the market’s leading ing liquid. You can do it using 
products and have the market your Ford Truck Specialist 
leader’s financial reserves to back Dealer’s Credit or Leasing plans, 
them. Your Ford TSD is more than 

You probably know almost a top technician and salesman, 
everything there is to know about He’s a businessman too, who 
Ford vans. You’ve driven them, knows your problems and is ready 
Talk about comfort! You’ve to help. Ask him about finance 
loaded them. Talk about payload! plans when you look at his new 
You’ve made money with them. Ford vans. ■ 

If you’ve never owned a Ford 
van yourself, you know business- 
men who do, and you know that 
Fords wouldn’t sell in such vast 
numbers unless the engineering 
and service were first class. And * 
the. Ford range of vans has never 
been so wide, nor so readily 
available. 

See your Ford Truck 
Specialist Dealer or your Ford 
Qn/Van Main Dealer this week. 

He has a lot to show. And you 
haven’t seen it aU before. 


To: Ford Motor Company Ltd. (Dept. 85), 
40 Berkeley Square* London WiX 6 AD.' 
Please send details. 

Name 


Position in Company 


Company 


Address 


ri 


Registered in England No. 235446 

Registered office: Eagle Way. firuartvooa,E£«s GM13 3BT. 



There are more ofthem, because there’s more to them. 



EUROPEAN SEWS 


.-tri vC 



:rs open 



BY REGINALD DALE, COMMON MARKET CO*sPONO©lT 


Venice* sept u- 


'dial 


EEC FOREIGN Minister* Euro-Arab 
gathered ; here twtay for . a 
relaxed two^iay .meeting at which ££i 

they will range, over most of the lafest common 
major foreign policy ,■ issues between France 
currently before the woe- unlikely to intrui 
member governments. ■ . programme. 

The Ministers arc expected to ^^1100^ j- a : 
issue a new EEC declaration on ^ u.K. Fore 
the Middle East To Hawing the asked his coilea 
signing of the interim peace joint nine- natio n 
agreement, and review develop- Ethiopian govern m 
meats in . Portugal; They are the Kves of 12 worn 
also due to -discuss Cyprus, the former Emperor 


e" and the- ftfW to he in j 

d . Widow Of exfcmtioa Mr- Britis i, 


talks en^ 
witho# 9 


tiauuua Vi BKVUUVU- . t v p BnuSQ 

Idta Ateta tea 


But the. ambassador in “^-,^,4 




i Italy -is -on trenail <h “*» gA-mai 

into their -had' now been moved to a spe 


deaffcrow 

nened this;/ Mr. Mas van derStpeLtne 
^laghaa.-Thiex Foreign^ Master; agreed 


Secretary,. with. Mr. Callaghan that the 


to 


10 “sue a- --- 1_ a 

Sal to the ttet tbe Nine shouW 'nalce^a 
to spare rimtW appeal to savetwu. 
slated, to- Basque nationalise 
Selassie - under sentence of death in Sp 


Commission si 
to win budget 


battle 


BY ROBIN REEVES 


BRUSSELS. Sept. 11. 


result 


- REYE/AVK; fap^j - , 

TALKS between Britain^ 
Iceland . about'. Britiifc. & 
rights inside. Ifieianii’jj -Uasrif ' 
mile. limit ended here thfc'ajv 

noon without aw;iauit,-:bii 
was decided that new taBa * 
he held- in London in a w^ 

.. ■ 

The leader of the Jfrh&M - 
gation. Minister of - 

Hstterstey, said titer leavind 
conference room: l had_\3 - 
that we .- should makerijprif-. 
gross than we did, .but itaj " 
have madesomeprogree**^ 

He . added; -“The talfe'.^ - 
useful, we have cleared^ 
other’s mind, hist 1 It - b *’£ : • : 
journey through the vaaSti' 
Mr. HattersJejC sard be h 
for a good result at the QH . 
meeting. "The time ..'ii . 
he said, “ because the-; 4$ 




agreement between the tsetu 
. j 1 , . L „ rnft 1 tries will explreon Novembi 

THE EUROPEAN Commission other commodities unchafeed. . M. Cbeysson also rercireo w ; but . 1 think we stuH berf 

to-day launched a political often- Mr. Lardinois said thafwhita the Commons EEC SgMCtuw®', make -a nfiw agreement -h 

sive aimed at securing its .in- the global -figures of thlcAP.mittees call for the the oM one expire* 

creased budgetary needs for the budget might seem iarxl the to -submit its budget earner m ■ , ... 

remainder of this year and tor total cost this year an* next the year in order to 

1976. in the face of increasing would be no more than oi per. her states adequate . 

tieht-fiatedness among member cent of the Community’s JNP. peruse its contents. M- '-“eyasun 
States, notably West Germany, In 1974 the figure was 0.31 per said he sympathised witn uus 
Two Brussels Commissioners, cent, and in 1973 0.47 perfcnt view but it bad not oeen 
M Claude Cbeysson, responsible He added that 10 per cea of accepted by other Sovernraents 
for the budgetYand Mr. Pierre the agricultural budget waslow so that the Commission had to 


EEC bid to Challenge IBM 
computer dominance 


Lardinois. Cor agriculture, held being absorbed by raon 
a joint Press conference to compensatory amounts - 
explain at great length why a border taxes and subsidies 
supplementary budget of 200m. to try to offset the effects of 
unite of account Cover £80m.) reney fluctuations on intra-. 
was necessary and justified this farm trade. This u the G 
year, and why the Commission Pound system which 
will be asking for a 17 per eent.-. : -beneflted the U.K. consumer 
increase in the 1976 budget to subsidising many food impo-^ 
some 7.5hn. units of account 
(around £3.1bn.). 

M. Cbeysson stressed that 
while the- Gommission would 
have preferred not to have what 
was the . fourth supplementary 
budget this year they had told 
member governments IS months 
ago that a -further 200m. units 
of account was necessary in order 
to meet this season’s EEC farm 
prices award which was later jn WHAT' is" clearly Intended aJbetween data- procesjdng end 

agreed by their Ministers - of yet another attempt -to whip u'wteJecommuni cation, all of which 
Agriculture. ” ' European enthusiasm for a Com-ltt bundles togeiher as ** disu-i- 

Next year's proposed budget. r mun tty challenge to IBM's domi-nuted intelligence.’' It is vital, 
he said, was up by 17 per cent nance : in the EEC computerlhe Commission is maintanng, 
principally because rt reA«ted markei. the Brussels CommissionEiat IBM should not be aUowod 
financing of the tM-Jv 'KEC is asking the Council of Ministers Vo extend ts supremacy io tfce 
Regional Development Fund (a to make available cash aid in five tlassic area of central processing 
2f)0 percent, increase m expert di- specific area s: of computer tech- nnJ to into that of distributedui- 
V »T w !I er oology and to approve a more |elligence. 

SnciaT Fund, particularly m aid- genera i medium-term computer 
mg the employment of young g tratecv 

people fa 40 per cent. rise). 0 nre again the Commission is 

,a y in 8 heavy stress on the need 
™ a H^,^L^ L a M^tn aU of t0 develop at least one - big 

European-based group-reflect 


eo'd war ” .reaultSiig.fto^ ; 
land's extension of its Ihitftf 
12 to 50 miles In 1972. liefi 
new 200-mile limit corner 
forcc on October 15; -t .. 


stick by the timetable laid down Mr. Hattereley’s 
in the Rome Treaty for s “hmu- • \ n to-day’s talks,. Foreign; 
ting -the budget He added tnat ; ter Binar Agustsson, 
September bad the advantage otj his : earlier’ optimism a, 
allowing a more realistic assess- 1 - 
ment of world harvest prospects 
whit*' have a marked impact on 
CAP expenditure and therefore 
tOUT EEC budget 


BY DAY ID CURRY 


.1 

i 


talks. - - 
He said Britain want® j L 
to continue fishing isstde 4B 
50-mile limit It was etea*.' 
Britain would stand-by ' 
European Common. . .rft ■ 

stipulation that.impert taj^ 
Icelandic fish would h« 
lowered until Icelandic 
reached agreement with aK 
countries about fishing ^ 
Icelandic miters. 

I Reuter 


- * 


ii* u w -' 4, - 


Turksviiitt^rJP^-"' 


move on 


Cyprus 


By Mai col rn Rutherford. . 

NEW YORls Sjjd.-; 


!S «»! ftderali.t. thinking of 


Iliiu uumuiueu Uivmacivca. in- 4k _ 

Cbeysson added that only 4.4 per g* lD ?ilS 


This preoccupation . , mirrors* 

losely' the viewpoint adopted;.^ overTuimnw- m 
me months ago fey the. Eco- i THE RE^UMPTIOPr^rf . - 
lie and Social • Committee fa^ B0W ' • • 

n it urged EEC action to in^ PO*jtical deveiopmentefaf 7 - 
that qialh frame- manufac- a®**: the_u.5.^ ^ in 
rs should not be- permitted 


Sfflrr STUT-Su: ™ SSS^HSLSSSS 1 -^ a 


. .... customers to peripheral 
l&software systems which went 


Accounted inr bv'nmniha. costs faunlne'n* dfsintefcration of the wttlt the --main computer units. 
TSSSffiff e^ha^That Jlnidafa group by Such:“«nbundUng/ it claimed. 


cost of^e Commod-A^Sturti the : withdrawal of . the Dutch /re uid .- constitute, the most effec- 
niu«f( rhiq war wan ■ now ootj. -with Siemens of -Germany ana* ISM. 

mated at 4.fibnL units of account S n : ? f F rance and the Frencfi Both the Economic and Social 
(nearly £2hn.) compared with . ®*c«ioo to-. create a new com- Committee and. the Commission 
the first draft budget in July, P ute r grouping with the Amfiri- have also pinpointed the area of 
1974. of 4.2bn. unit* of account “J 1 -Company ffnn public procurement-^he need to 

The guarantees' which had , what the commission aritoow- create a genuinely '.European 
turned out to absorb more J, eil fi es t0 a raelancholy jiack- market for European companies 
money than expected were for “ rn P to this „ ,at ! ist P lea - for a to operate in. The Importance of 
beef, sugar, including the sutai- European offensive. this is emphasised by the Com- 

dlsed imports, and wine. - ore specifically the report— mission forecast, that the 1 data- 

However, by redistributing P**P“ refl . oy the Industry processing market in the EEC by 
savings in other sectors, notably Dirc ^L ora,e lays stress on the 1979 could be worth more *han 
dairj' support which was Ml ? ark , et for com : 5l0bn.ofwhlchhalfwould.be/or 

units or account (£145m.) below P°. nents - «» development of mini and micro-computers, peri- 

expectations. . the Commission m Urn-computers and the . links pheral equipment and software, 
was able tn keep the proposed 


supplementary budget down to 
200m.' units. 

Next year's proposed agricul- 
tural budget was 5.1 6bn. units 
of account (some £L2bni). an 
increase of IT per cent, over the 


Barge conditions move 


BY OUR OWN CORRESPONDENT 


BRUSSELS. Sept. II. 


weeks- ' This was the- blear" . 
sage from the. fourth 'fafl. ' 
talks which ended. fere/jpest . . 
after a formai 'te^ioiut,'- 
only 2J hours:' ' ' 

The brief. cmnmoaSme 
simply that th^meetinghil, 
adjourned “in the absent* 0 
Crete proposals.", in Tact Jit:, 
nearly failed to take pla»-'.'.' 
and only two days 'ef ffipk;. 
by Dr. Kurt Waldheim, th. ;. 
Secretary ' GeneralcawE J 1 ‘ 
succeeded in preventingjrj. __ 
breakdown. ' 

- The trouble gow. biwk E . 
last meeting, in Vienna at-tt' ' 
of. July. The Turkish' C®r- 
then promised to produced 
proposals in New Vink Wr ; 
tial Turkish with draWl ‘ 
occupied territory: - 
• Mr. - Rauf. DenktaslK; 
Turkfeh Cypriot deader; hoi 
arrived in New 
end to say that 
possible. The _ ... . . . 
to 1 act was confirmed .kfiil 
Foreign Minister who wMr‘ 






am 


t>leader; hm< , 

KStfnictur t 4 


current year. Most of -the in- THE EEC Commission has sent periods, length of time at the inthe ^ aL * ,t S TOUnd - 

mT!p 5 Lr 5 e vn a n rf?»V,~ Pat t0 ? he Ca y nctl f ° r approval a helm or operating radar systems, j Two -reasons were glvefl^ 

J.n C ii! nr d 61 pe ? d, L u P aclta * e .° f measures aimed at rest periods, holidays, compost first was the elections- “ 

account or X320ni.) in .unproying conditions of work on tion of crew’s and systems of con- 1 Turkish, senal 
ihc dairy sector, notably in dis- Transpons plying inland water- irol. ~ 
posms of the EEC's skim-milk ways. H constitutes a first step 

ZZtZ .'"°“ ntai \ n v T fl,cb 5ST ln r th *®I« ntual haroionisation apply to major internal waler ^n'makinY^'nceMloitt^ . 

r tomm^- Thc of conditions in this sector, ways only and will concern craft Cyprus quStion. withDnf;fl 

s, ^. lfican * 1 toejease which is subject to a wide dis- or a minimum 150 tonnes. . It'UogwI S2S?s dectonti'at- 

woujd be np olive oil and ml- parity between exist inc national is proposed Co exclude peonte { McSSwiS tbS 


Turkish, senate or Upi: 

_ , on October 12- The . 

The measures are intended to) Suleyman. Demlrcl. could;! V. 


seeds, whereas cost of support regulations. 


running their own one-ha j-ge con- : embargo to Turkey which 


Si. 


Italian Left rebukes U.S. envoy; 


In r K« e I a n d ^ n ' ;ar w ? • Th0 Commission's propositions corn from the .controls on 'length ‘ fac uo a-ainin "Congr««’l 

to he well down and on most concern the length of working of work .'and holidays. * ;thte monti? The TurfM*;: ... 

would be easier to * 

sions on' Cyprus Jf the - 

; were lifted. • . ■ 

Mr. .Denktasib thus .caffl 
, New York to plead forofiw 
! wanted the talks to take Jj- • . 

BY RUPERT CORNWELL ROME. Sept. 11. - 1 but only on the undents* \ -V' 

!that there would be no a«J 


THE UA Ambassador to Italy. Peggio. the -leading pant nierr of Tnld War oratorv anriii?. any . ■■ ' 

Mr John Volpe. Is the cenlre of economist was recently allowed underlined once more * how- the 1 ° foSSSSi 

a political row here rollowlng an w visit Washington as a n-fm- 'P N . 

Interview with Epoca magazine in Journalist 


«««« th as I „5 r * ar1 >' iR commined to a gradual ',bv going throogb the 

which he ntate» r that thr-panirt- nkteting-|herc.''SS°?riiid ai'Sh' miliu^ wS ? to9, “ 8 ° U * of :^ Cre ?, 

putiou Of Communists 111 a West cation of the rules would exclude " — - — — " : dafkos Clendes, _0W*®5jv- 

European government would 
erve neither democracy nor 
intcrnatipnal detente. 

His remarks arc the latest of relatinns s^ion next month. vigorously attacked Mr* Volpe 'aoDarentiv "with some jSrt 

a series of thinly veiled sallips ..The reaction of the Left-wing 1^ Stampa calls the interview “on. that 7 the Turks had- f«, . r 



against the pnwerful Italian Com- »alijn Press has hem. predict- undiplntmrtic and a blatant inter- -to fulfil another part 0^ 
munisi Party, for which a formal a hl>. furious I.Xmia the Tom- Terence in internal Italian affairs 1 Vienna acreement. This :! 
or informal role in runninp the niumst Party newspaper, branded ai a particularly delicate i cernSi the «tSer' of 


country » increasingly forecast 11 an ahsurd and anachronistic moment 
after its substantial gains In 


tions. 


June's regional elections 
Mr. Vnlpe told Epoca that the 
presence of Communists in . a 
Western Government was a con- 
tradiction in terms. The defen- 
sive nature of the Western Alli- 
ance would be jcopardisnd tT a 
party indissolubly lied to Moscow 
by idefilogy had a share in ruling 
country which regarded the 
Soviet Uninn as its main potential 

enemy. 

lie added hr good measure 

tS1.1i U.S. policy not to anml 
entry visas to Communist Party 
member* still hold. S15. .Eigento- 


Foot learns 
of German 


jobless fight 


BONN. Sept. U 
EMPLOYMENT Minister Michael 
Foot ‘aid here to-night that 
Britain could learn Fmni West 
German} about fighting unem- 
ployment find giving workers' 
(in ci re say tn induslry- 

Mr Foot. whn arrived here Iasi 
msht for -a thnw-day visit, told 
{Reporters it waf sensible - for 
Britain tu learn from West 
German experience. 


-’4*C 


JRT,. 

■■a :■ 


••Many of the problems facing management; 
of British firms in the U.K. ( high taxation, 
labour troubles, shortage of capital for > 
development) can be wholly or partially: 
overcome by manufacturing in reland. .. 
Think of Ireland. It might be a happy answer 
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DIARY OF A CRISIS 



Shooting in the air 


BY JANE BERGEROL IN USBON 


at’ 
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/LISBON, Sept 11. 


**71 


«■ - /'//JHILE. -THE" .R^olqtiqpary. 
"YT,. /./.-’otmcil metlferday, ;efforts ■ to; 

• /■ /♦rm a 1 sixfe^visioiial /govern* 
* 1 '' 4 >:ent ^promisedftHiayappeared 

-t~ w :>gged down in ixureasi^y.tazv 
<.'/ ^tous- negotiations over portfolio 
■-: < ■[; '-locations between- -Socialists, 

. . . ; ^-r.opular: Democrat*, nod - Cdm- 

- - ! ; J • iunists.' .... J * ■ / - • ;j 

^ The; new government is not -to 
" " ‘ T ^- * a strict, coalition with equal 

^ . , ... /umbets of -Muusfere- given each . 

• ■ ,'irty but a more proportional 

■: Mbinet -where, SociiUsts are to 
*-■-, ‘ ‘.-it six Minlstrtes.'fec . Popular 

-• exnocrats four -and the Com- 
. , aunists two. Military men wifi 
* . .. V'* .old the key portfolios of fee 
\:v ^terror and /LabonrHwt pro- 
- .. . • oramunfst Major Costa Martins 
not to remain in the hot seat 
'-•* . . " '•*. t' Labour.. • . '. • • . . 

.'.."'.'-.■Beyond this there is ^squafc- 
*0'ing over the Foreign Ministry, 
yndety over where to- place fee 
- ' -’ s ‘r/icond: Comnmmst- (the first will 

: ' j to transport aad communica- 


tions) and confirming indecision 
by-fee Revolutioary- Council over 
which of its leaders, and- particu- 
larly widcfi of tier “Group of 
Nine? dissenting officers led by 
former Foreign -Minister Bfelo 
'Atrtones, are to get -ministerial 
jobs in an attesnpt itf represent 
what' the Prime- Minister Desig- 
•nate has described. ,ae four armed 
forces -factions, v... - ^ 

The Communist Party is en- 
gaged . . In .: blowing dnstciouds 
across their cooperation with toe 
.Popular Democratic Party in the 
sixth government-# painful but 
evidently oeeessary stej^ at this 
stage— by. refusing to negotiate' 
with . Popular Democrats' directly 
and using Socialist go-betweens. 

. The . Communists : also, -bitterly 
attacked the Popular - Democrats 

.in .Avante this 1 morning and are 
doing all .-they can to foment 3 
Press campaign linking the party 
with coup attempts and former 
General fipinola’s activities over- 


; Madeira ultimatum 

: FUNCHAL, MADEIRA, 


Sept.ll. 


H 


~r rHB dan destine liberation : 

.Tont of Madeira has Issued an 
/VdtjUnatxim. to military cam- 
.-nanders, politicians and. .hank 
nanagers to leave the' Porto- „ 
/ "-r^uese Island within a week or . 
.‘‘-race “severe .action** from 
-he front’s “revolutionary . 

• irigades.’' ' 

-• Jn a pamphlet- dktnlinted 
^yesterday . in - cafes on the.' 
aland, the Front., for- Hie-: 
liberation , of ' the Madeira 
- trehfpelago (FLAMA) said -it 1 
■" ■ lad decided to issue the- 


ultimatnm “hr conformity with 
the legitimate aspirations of 
the ; Madeira pei N»Je for 
independence.**- V : ; 

The - front named : Major 
Faria' Leali ■ military com- 
mander on the : isjand, local 
.Communist-.. party . officials, 
trade - . union /.leaders, the 
managers '. of two hanks, the 
fecal correspondent': of the 
pro-Commuhist r-Iilsbmi; "daily 
Diario de Notices and several 
local government -aSdais' as 
those subject to the ultima tu rn. 
Renter 


BARQHINHA, ft miles north of 
Lisbon, is a smat village divided 
by the upper waters of the 
Tagus... . Nearb’, the Third Air 
Force Base, a large - parachute 
regiment and the headquarters 
of the Army Engineering Corps 
provide a constant reminder of 
the Armed Firces Movement for 
the 500 smai fanners and their 
families in he valley. Rolling 
hills, planted with vineyards and 
olive grove inter-sown with 
wheat {near plentiful food and 
drink hut 1 title bard cash. Many 
have left fo France to find work. 
“Some hive even gone to 
Germany " says the local shop- 
keeper.'; -Hs Wife, postmistress 
and barmtid, serves a whiskery 
old man t glass of home-made 
wine. H; leans forward with 
somethin) important to say: 
“things ire getting better for 
us all tb< time. I don't bave to 
pay a hcycle licence any more 
like und>r Caetano." 

The siopkeeper and his wife, 
youngei and better educated, 
■are air tops and perplexed. Up 
the nad the Armed Forces 
Genera Assembly was being 
held. 'It doesn't really matter 
what they decide up there - at 
their meeting — what matters - is 
when we Portuguese will decide 
to get down to hard work and 
stop til this anarchy. 'Portugal’s 
futus? lies with us ordinary 
people.” His wife goes to the 
dooi. and looks out as a military 
Merredes roars past “ All this is 
the result of over 40 years of bad 
orientation," die says. M I hope 


next time you come here it isn't 
for another militaiy meeting. 
That would mean we would still 
be in tbe same mess, nothing 
would bave been settled." 

The shopkeeper suras up bis 
political- thinking: “ Portugal 
certainly doesn't want to swap 
a Fascist dictatorship for a Com- 
munist dictatorship. I don’t 
agree with everything the 
Socialists say Di* with everything 
the Popular Democrats say. I 
don’t know much about politics, 
but they got the most votes— so 
I think they ought to run the 
country." 


THE COLONEL looked stern. 
“It was crazy— all those military 
police demonstrating outside the 
President's palace against orders 
sending them to Angola. We 
bave decided they are to go. 
under arrest If need be." Four 
days later, the MPs are still 
happily mutinying around Lis- 
bon, putting out stencilled pam- 
phlets urging tbe people to 
support their “ just struggle " to 
disobey orders and refuse to go 
to Angola. “ Comrades, the mili- 
tarists. desperate with oar unity 
and resistance want to make us 
embark under force. Our posi- 
tion is just: the Portuguese 
people do not want war; the 
people want peace." 

Tbe demonstration was a‘ 
straggly affair. During the morn- 
ing, traffic snared up as tbe 
MPs distributed handbills call- 


ing for support with a 7 p.m. 
rendezvous to march on the 
presidency. duly set out — 
MPs in their jungle camouflage 
kit, shouting slogans through 
bushy beards mingling with hair 
curling luxuriantly over their 
open-necked , battle-dress tops 
(armed forces fashion is quite 
fast moving: at the moment ooe 
weans an unbuttoned top, tanned 
chest temptingly exposed with 
a metal chain knotted provoca- 
tively at the throat). They were 
borne up by a small crowd of 
Leftists and the seasonal pepper- 
ing of political tourists. Outside 
Belem's pink-walled palace, the 
demonstration reached a brief 
climax and melted away. Under 
a military Government, military 
police bad just held a small, 
peaceful and unopposed mutiny. 

Perhaps they will be shipped 
tq Angola. Perhaps they won’t. 
Uke hundreds of \other Army 
units, even if they went, they 
would prove an ineffectual fight- 
ing force. The military com- 
manders explain they cant move 
companies back into the interior 
of the country. 

“The liberation movements 
bave already occupied our old 
barracks and anyhow we’ve got 
to be totally out of Angola in 
60 days.. All we’re doing is 
providing security at the ports 
and helping the refugees get 
out" 


ALBERTO CORAZAO has been 
a member -of tbe Communist 


Party for as long as he can 
remember. As a child, be dis- 
tributed copies of the banned 
communist paper “ Avante" 
When he was older he became a 
typographer and then he married. 
His wife’s family gave them the 
groundfloor room of their house 
in Lisbon's Old Castle, where 
working class families have lived 
for generations, and where con- 
versations take place from one 
balcony to another between 
geraniums, begonias and lines of 
washing. Two weeks after his 
marriage he was arrested by the 
P1DE, the political police, who 
grabbed his ankle as be was 
standing on a table singing a 
political fado. and hauled him to 
jail. . His wife had no news of 
him for three months. 

Now he is retired, runs errands 
for his neighbours and is the 
most popular man in the local 
people's club. He is also disap- 
pointed at the low. Communist 
vole in the elections and is deeply 
worried at the possibility of a 
right wing coup. 

“April 25 was, yes it really 
was " — be looks across at bis wife 
— “ the most beautiful day of my 
life. The worst day of my life 
was when the Pides escaped from 
Alcoentre prison and fled fo 
Spain." He falls silent. “They 
must he brought to justice. But 
I met the man tbe other day who 
shopped rae to the Pide. 1 bad 
tried to find him on April 26 
but be bad already fled from hid 
home. But last week I was on my 
way to pay my water bill and 1 


saw bim. He's so old now, over 
SO and walking all bent over a 
stick. 7 thought shall I or shall 
1 not? 1 went up and took him 
by the lapels — * do you remembei 
me?' ‘No,’ the Old man said, 
shaking his head and looking, up 
at me ail twisted. I said: ’You 
shopped me to the Fide. 1 said 
1 always swore, over tbe last 30 
years, if ever l met you I'd punch 
you on the nose. But you are 
such a miserable creature you 
don’t even have a face.’ And 1 
walked off.” 


THE LARGEST .circulation 
national morning newspaper, 
Diaro de Noticia$ has been put- 
ting out a Communist line since 
tbe failed March 11 Spinolist 
coup. Communist journalists 
moved in to key political com- 
ment jobs while non-Com- 
munists were squeezed out into 
second best stories. Finally, a 
fortnight ago the non-Com- 
munists tried to publish a pro- 
test declaration unveiling the 
Communist tactics. Immediately, 
the Communists called a wor- 
kers' assembly and voted them 
off the paper. 

The “ Group of 24 " who lost 
their jobs, backed . by the 
Socialist Party, organised a pro- 
test demonstration last Thurs- 
day. Copcon security forces 
moved armoured cars outside 
the newspaper office on Lisbon's 
main Avenida da Llberdade. The 


demonstration began with about 
3,000 people peacefully moving 
up towards the building chant- 
ing slogans. Their stewards kept 
them well back from the line of 
security forces and later most of 
the group dispersed. But, to- 
wards mid-night a small core of 
people started pressing in on the 

Copco n forces. Dramatically, the 
soldiers, completely unpractised 
in crowd control Uke most Cop- 
con units, fired a volley of shots 
into tbe air. The crowd panicked 
and in the crush a dozen people 
were thrown through a plate-glass 
window. There was a lot of 
blood from the glass but no 
serious injuries. 

However, the sight Df blood 

and the sound of automatic fire 
fed the panic. Tbe crowd milled 
around screaming “ assassins " 
and shaking their fists. 

Portugal's ** violence ” has 
killed fewer people in a year than 
bombs in Britain. Anti-Com- 
munist assaults in tbe North 
bave provided tbe most bar- 
barous scenes — of ordinary 
people beating suspected Com- 
munists senseless. 

But most of tbe bullets fired 
arc warning shots, tear gas is 
rarely used. There are many 
red flags and slogans on the 
walls, and a rash of miUtant 
revolutionary songs 1“ Unity- 
Unity. Fishermen Do Not Lag 
Behind.” and “Tbe Economic 
Tango ") — and a crush on tbe 
Lisbon underground after the 
demonstration as people go 
home to bed. 
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\ rifi- LEADING Portuguese, elec^ per cent of thosb polledi while 10 

, Ph onics manufacturer. warped to-’ P* 1, cent-, invoked difficulties in 

... that unless the new eoverit- supphes of raw materials. 

. ... a> that unless tne new govern ^ M;per cent 

•_ '-lent takes. -urgent .seti oil, . ine r indicated they wer'e^ having prob- 

- a tire electrics and electronics lems with bank crediV^dtiiough 

r ■ ~idustry faces bankruptcy. iMs confirms* the ^Industry eon- 

• An industry-wide wage agree-- federation- anprassioa that it is 
.- -lent, reached through mbi^-’ feniUy- business wpcb-haS.tmder- 
on by the fifth GohcaJves Gov- gone -the tightest >:-eredit-I squeeze 
- -'rnment, has just been signed rather thM.the-more'high'-tech- 
hereby wages are to Ife raised nology. ahd larger' fiitBs-:- with 
y 17fi per -cent on October -li greater management^ capability. 

- ’ ui the agreement has been zoade r ; - Dr..Eobha' de Matos pleads for 

' stroactlve to M^rcb-' of thi?-year. protection' Sot FortugDhser'eleof 
Dr. Jorge. Rocha: de Matos, wlib;. trical .aid felectiiohie^finnsl'^bich' 
-presents the sector af th'e-Con- htf says have afwajtt -'operated ’fit 
• '2 deration of Portuguese Indus-', a . disadvantage ' j»' 'the - mnlti- 
' -.*y, has carried put a survey of nationals m Portugal. 

. ompanies in the electronics and / Urgent gd^eqpnen* action to 
iectrical industry, which . em-” save the indui«y is needed, in- 
loys 33,POO workers— around five eluding' investment stimulants, 

. er cent, of the uzfionisedLlabour definition: t»f jf Wages policy “and 
arce; ‘ / ’ ; / ' the firm. Session to see such'a 

. Loss of competiyity through policy carried oat " and, on the 
ising production costs ■ emerged domestic - ;/ market . protection 
: s_ the temghest . problem fqf- 64 : against .iepports. . -. 






llire^t teS^ain’s 
social structure 


BY ROGER MATTHEWS MADRID, September 1L J 

STERN warning that tile social /the main . -urban areas and: for 
id economic structure of Spain: the: simultaneous depopulattonj 
as . being threatened by thd, of major parts of the . country, 
ibalance of ' regional develop- Agricultural output was bound 
eht was issued in Valladolid to suffer farther, with the Uke- 
wlerday by- k Goyejriment Jihood that Spain would becorbe 
• blister. In one < of ' the ' most even', less. 1 , self-sufficient in food- 
; rth right speeches yet made oo - stuffs. : ' • 

subject; .. Senor ‘ Gutierrez The Minister suggested feat 


IV 


inoi" Minister of Platcning and one of. the principal causes was 
“Velopmeht, ; said that if the that large .companies made no 
■ncentrationof population' con- . financial contribution to fee 
wed' at its present rate for solutions of the problems ti 
_ e next 15 years, the- problem were, cauring in the. larger citi 
’ ould oecome “ insupportable**' Market forces were inadequate tSq 
: id probabry insoluble- ' affect the siting of industry, 1 

By 1990, be said, .he could see “because - the social costs of 
•ound .84 per cent, of Spamarde siting Industry fall on the public 
. 7ing in cities. - : with 14m.- exchequer and not on the 1 pride 
•ople crammed into .fee' major mechanism of fee market"/ . 
ties. Madrid, .Barcelona, to- - Seiior Gutierrez Cano pointed. 
?ther wife the Basque provinces 'to fee 'problems that the larger 
’ “Vizcaya . and ' Guipuzcoa. cities were .already encountering 
ready overcrowded, faced with basic infrastructure such as 
alarming " levels of saturation, water '.. supply, sanitation find 
be -provinces 'of Madrid 1 and ‘public transport. .’ .This was 
. arcelona afione-- could each becoming' particularly acute, at 
v -pect another 3m. Inhabitants cities spread outwards, causing 
v 1990 if nothing was done to growing problems in the newer 
•verse the trend. / suhurbs where land speculation 

This posed critical ’problems, made it. difficult to adopt. tang- 
?th for the’ infrastructure of term planning'. 



Court martial opens 


BY ROGER. MATTHEWS 


MADRID, Sept 1L 
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HE COURT martial of five! 
y.leged members ;of- an estreme 
eft-wing grozyV aH. of ttifcwn 
,ice tha death 

* *' cted, t^ieneff . : at - a heavily 
uarded tank barracks 16 kin. 
-- orth of Madrid .'this - morning, 
he five are accused of killing- 
police - officer* -in Madrid.- last 
u^ -14. ; '. 'V ' > ■ ( 

At V aim L to-day. lawyers .-for 
le defence - 'delivered a state- 
lent to the headquarters of fee 
' * ' - aptaln-General of fee Madrid 

, , - j : lilltary Regibn in which they 

1 . K* m * rgued .feat. fee. trial should he 
ostponed berause of the anb- 
- onai atmosphBre that.had heeii ; 
■J : . v ’ w * • vnerated; la fee Press , and fee 
■ ' ..•/Effect that th£s • had-appareu fly 
« / ^ T ad on . the pr<«ecilting officer 
^ i the preparation of k hls’. «ase 
-/hey added that, alleged ^ con- 
, is /•' issions " : made by . fee accused; 
ere : extracted by' torture. - 


-v/'- 


/-n f 





The lawyers, repeated this plea 
hen the couriLmartialjamvjened' 
curtly after 3 ton/li/was' 

— edia'te& overrid^i by. ; fee 
iding- GoloheL- . Hqrweveri 
less than .90. 'minutes.' fee 
: m artml .- adjourned, :tqf,T5 
juies;r and. .-teag . ijfufli 

ended - -.fer' ; 4 ’• '/ 


■ Some officers, particularly 
. among. r fee ; more junior ranks, 
are, strongly opposed to the- mili- 
tary' being ured to stage aufe 
trials • instead of the civilian 
courts, -This view is reflected In 
the " thinking ‘of fee so-called] 
Militar y Democratic Uniop, nine 
of whose members (a major and 
eight captains) were arreMMjn^ 
.^uly. . • - . | 

• Jn his -statement to fee xoart| 

to-day*- the prosecuting ,-.-Gfpcer 
-said tbe -.orders for the. murder 
‘-of the' policeman had come from 
the ...eratral, committee . of ' 
Spanish Communist Parfy 
(Maixist-Leninist), a splinter sec-f 
. tibi - of the main Communist | 
Party r sod had been carried 
felt by., .its urban gnecBZa 
arm, i.fee. Revolutionary, anti- 
fascist Patriotic' Front- ■ 

- :-;Defence . requests to call 
material witnesses, including] 
people- who had seen fee killing 

were denied by the court.. 

i The Supreme Mlhtary Court 
.has' meanwhile' agreed td^bear 
•'fee appeal -'agaihst fee death seh- 
tencee imposed two weeks agdon 
fern, alleged activists of -. the 
/Basque -.beparetist organisation 
the djurt reject .the 
. appeal only; General France .can 
.fe>mjh3tetfce sentences^. 


From a report 
by. Dr- M- Appf of fee BASF 
'Ammonia Department 



. Without ammonia . 
synthesis, it would no 
/longer be possible to meet 
the worid's-demand for 
fertilizers.. This method of 
producing ammonia on an 
- Industrial scaie wa? first 
: developed by BASF, in the 
last twenty years, it has 
.undergone hectic growth, 
which Is of enormous 
significance for the 


world’s food supply. 

Such progress would 
never have been possible 
without the development 
of high-pressure 
techniques, a field which 
BASF have pioneered from 
the Very beginning. 

BASF’s high-pressure 
techniques also played an 
essentja! partln many 
other majorprocesses 


requiring pressures as 
high as 3200 bar (atmos.). 
Today, the demands 
imposed by the need to 
optimise energy 
consumption and preserve 
complete safety are even 
more severe. It is to these 
aspects that BASF process 
engineering is devoting 
its attention at present. . 


In the field of advanced technology there is only one way to 
keep ahead: by employing the best brains. 

" Brains are people; and BASF have achieved their position as 
leaders in the chemical industry by treating people as first in 
importance. As a result, BASF now employ over 10,000 people 
In research, many of them distinguished scholars in their fields. 

BASF put people first. Not only people at the frontiers of 
technology but the people who buy and use BASF products. 
People In industry who use our dyes and printing inks and 
dispersions, adhesives and plastics and intermediates. And you, 
the people whose lives are touched and affected by BASF 
products at every point. Human benefit is the criterion by which 
all the research, the technology, and the products are finally 
judged. 


There is a brochure that tells you all. about BASF. 
Write for your copy to the people concerned. . 
BASF United Kingdom Ltd. P.O. Box 4; Earl Rd. ( - 
Cheadle Hulme, Cheadie, Cheshire SKS6QG. 
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Council 
rents lag 
behind 
cost rises 



of Post 


to stress effect i Umt-Bnked i XJ 

■ ^ bond from I 

Office order cuts j Lloyds I to 



:*l 


efuse the crisis 


Financial Times Reporter 


■BY CHRISTOPHER LORENZ 


Bank 


BY GILES Jimm IN BELFAST 


THE COST of providing and j THE impact on industrial are those with the Government. 


maintaining local authority 
housing this year is expected to 
he 28 per cent, greater than in 


employment of.;; toe projected 
cuts in Post Office ordering of 
telephone equipment will be 


1974-75. but almost half the 1 emphasised by top' management 
authorities are restricting rent! from the PO's main suppliers, 
increases to 50p a week or less ( GEC. Plessey and' Standard Tele- 
wfaich will yield a 15 per cent, j phones and Cables,' when they 
increase in rental income before I meet senior o fa cials from the 
rebates. Department of Industry to-day. 

.n«m e r is Sorted to^over^nly 

ahont 44 percent, of total bou*:^*** pmn ,„ v C ® dec ' s,on J ^ 
ing revenue expenditure, 4.8 per- ‘'® d “ ce h by » *’ 8 ? 0 

cen,^ poinS 1 les, ttan 

The situauon is shown by a :H}a* e Th p ^ n^narrmf 1 ? yest J^^ ay 
report, published yesterday by'!? a * f Was 

the Chartered Institute OF Public | f® 1 ”“* * ?™“ d f ° r a raeel * 
Finance and Accountancy, which 1^3 $ l . h *.*“ Industry Secretary, 
is based upon returns from 7S| M ^ E " C Var,e >- ; 
per cent, of all housing authori-: IF they 'arc given no arm 
tie*, in England and Wales. : arrangement by itnlay. . they 
The total housing revenue i intend to make another 
account expenditure uf the 315 \ approach. 

authorities covered by the sur- : Cl EC's cuts have been necessi- 
vey is expected to increase by \ tated by wbat it calls a “ massive 


! By Erie Short 

— surge of imports in the future. J ... 

Based on the GEC cut of 4*800, .Their argument Is that the [LLOYDS BANK is entering 1 the 
most estimates of the possible cuts will necessitate so sharp a j unit-linked 1 life assurance field 
jobs toll throughout the industry cut in their capacity — jnd em-; with a managed bond from its 
now range slightly upwards of ploy meat — ‘ that they will be 1 subsidiary— Beehive Life Assur-l 
1*2,000, though there are fears unable .to meft- 1 demand if it ance Company. The company was j 
that i! could so eventually as recovers sharply in several t incorporated in 19 j 3 with a paid' I 
high as 18LOOO. years' time. . . “P capital of £250.000, but this; 

The Post Office is understood Tbe implication is lhai PO 
to be insisting that the sharp orders ought to.be boosted above: 
slump in traffic growth is the the level justified; by demand in j 
only cause of its substantial order to avoid this, danger. 


ULSTER’S 
seemingly opt' 
breathing space 
to defuse the 
moving crisis h 
After a hecti 


ieians «*re «ijr "M.-hsin ireianu. 
r a weekend's- solution outcome, it 

they struggle But whatever the of 




business of the fining 
Wednesday’s session.. 


”*■ ^SSwsssssss Mwrts 


I;:* 


eefc that has^ Yenuon ■■■-. u. 

seen the politica%oUight swing ^mer than SDLP in effect 

mi'iu ■ Yesteroaj, “t®. . ,-. n e<ns 


to be 


is the first contract 
marketed by it- 
The clearing banks, over the 
past decade, have been diversify* 

downward revision of the order-. This would 1 . allow the~ replace- jinfi 
ing programme, and that its cuts ment programme of old 

are not being made worse than changes to be accelerated, but .® U J< j A v ? 

they need be because of capital would of course he costly, and ! WJjjJ ™ JSjJEJfS 

expenditure constraints. " the PO might argue it could j advis^amd broldiig MrvioMjo 

The manufacturers to-day will not shoulder- the burden without j customers: rather than direct 
emphasise the danger of such either relapsing Into deficit or j unoerwnnng. 
severe PO cuts resulting in a receiving a Government subsidy. “ " 


Drypool seeks cash 


£5R7m. to £l.S32m. in 1975-76. 
Debt charges which win absorb 
£1 2287 m. of the total, are 
expected to be 30 per cent, 
higher than last year and 


reduction in the Post Office 
ordering programme." No official 
figures on the reduction are 
.available, but it Inspected to be 
j long-term, and Plessey says it 
management and repairs costs i could top 25 per cent, 
some 25 per cent higher. j Plessey. STC and Pye TMC — 


The ventures of .the clearing 
banks have been in the unit- 
linked life assurance field. Here 
Barclays Bank has established 
Barclays Life Assurance, while 
Midland Bank has a joint opera- 
tion with -an established insur- 
ance company. Eagle Star 
Insurance. Lloyds is now joining 
tbe other clearing banks . in this 
unit-linked life assurance area. 


Rents after allowing for re- 
bates totalling '£202m. are ex- 
pected to yield £105ui. more at 

£SQ6m. Exchequer subsidies are,, 

expected to contribute £795m.. Jinc of “a serious, reduction 
Housing Statwtics f England i Its labour requirements. 


MR. ROBERT SMITH, rhe Selby shipyard yesterday talking 

receiver appointed to manage It® woriters. 

the affairs of the North Humber- ' Th* Confederation of Ship-, 

■I r, ' feujldin S and Engineering Unions i 

side Drypool has been asked to take immedi-l Playing safe 

Group, was contacting the ale a Ct 4 0n to ami.m ♦>,-,» the 

owners of the 13 ships under ►; i n 1 The new bond, the Black Horse 


tbe fourth, and much smaller, 
supplet — are keeping silent 
about their detailed employment 
plans, apart From Plessey's warn- 

in 


construction yesterday to ask b US jness. 


Bond, is a single premium life 


for money. An immediate inflow “ YbiTorypoal 'Group owes the i contract - with Jhe emphasis on 
of cash would enable the groups N - alionai Westminster Bank —1 investment rather than the pro- 
1.200 workers to complete the who appointed Hr. Smith- and | vision of life coyer, 
vessels under construction, some the Department of Industry ; The company is playing safe by 

- _ — of w * 1!cb are almost finished. £700.000 and an undisclosed 1 making tbe underlying portfolio 

and vvatesi-- Housing Revenue 1 The picture may not be dear Mr. Smith, who has already amount is owing to sub-Ja managed fund with a' mixture 

visited the group's shipyards at contractors and suppliers of, of equities, fixed-interest and 
Holl and Beverley, was at tbe equipment and -materials. I ultimately property. 


.Account Estimates 1974-75: for some weeks, since PCMndus- 
( outturn) and 7.975-76: CfPF.4. I try talks are still .Incomplete, as 


Wildly from the . JyaH§ts’ twee- . Yesteroay • u y rejecting 

tion of an emerlpcy coalition ^ a useful forum 

with the mainly Itholic Social^® negotiation by call- 

Democratic and Lijur Party.to to be wound up as 

the increasingly foter p.pwer " possible, 

struggle berWcen Wr. Wiffiafli:? u,cWy 35 poS9 
Craig and the Revlgn paisley's • 
hardliners, to-day^ anticipated InuaeaiatC 
showdown at Stormlt has bewi - nT p an a air. Paisley’s 

Sf ^S' foSwing Tnsid, the VWC a« 
St iSt” * only voices now 

1 % T brin» -for toe convention s immediate 

d r^rt d ™t Se Enoch Powell. TJmonjst 
B ioweS MP ' for South Down, who 
mised by allegedly played , a major part 
fence of In persuading Monday s meetly 
as been" of L7UUC convention members 
- to reject Mr. Craig’s emergency 
idg 'ai pact proposals. 
of toe- toe Monday Club of Ulster that 
Cofili- the “the convention is costing 
-that lives daily." 

ble Mr po W ell made it clear that 
paisley convention should deliver a 
*5 .a; report as quickly as possible. 
T fof Whether or not the conven- 
toe 'tion. when it r e-con venej next 
•If Wednesday, will push through 
at . a majority report by the UUUC 
ncil rejecting power-sharing in any 
' form, depends largely on the 
result nf this week-end's lobby- 
ing by the Craig and Paisley 
factions. 


deferred in favour 
Intensive lobbying 
Mr. Paisley dead: 
day that his attem; 
the Convention to a 
with a defiant tna 
to Westminster rejec 
sharing are now comp 1 
Mr. Craig's spirited . 
tbe coalition pact be 
discussing with the !~ 
Rather than risk _ 
this morning's meeti 
■fUnited Ulster Unkml: 
lions convention mem 
Mr.- Craig’s strength » 
of blocking his move, M 
ended tlv caucus by i 
walk-out of his De 
Unionist Party on the p 
a procedural point and 
question of an attack on 
by Mr. Craig's closest 
present, Ulster Workers’ 
leader Mr. Glen Barr. 

Tbe Unionist leadership 
between Mr. Craig and Mr 



Monday will probably be a 
decisive day, for both the 
Vanguard Party's convention 
members are due to meet then 
to decide whether or not they 
unquestioningly support Mr. 
Craig, while the convention's 
powerful Business Committee 
I also convenes to dismiss ' the 


If. over tiie weet^jr 
Craig's following -grow* ; 
ably, there is always ^ 
bility that the commitM - 
bar Mr. Paisley’s . 
duce a majority report '. 

■ ft is even comwtvabtet 
SDLP move for a r" '^' 
by convention 
Robert LoWry 
support - 

The atmosphere - at ! - 

yesterday, which wi,tli & J , > f f 1 S 

vening .of the convenfi(Hj,.-.nn4* w ' 
first time' since early- 
debate a motion : 7 A § 

the Government .'see^S ,.i\ J 
could have been a dar ii S*J ' ' 
drama, was strangely W -i' ■ ■ 

With . the SD£p aM 
yesterday afternoon’s^ 
it was emphasised, ^ . a 
hut because its membe - 
engaged in a party meet 
with the -chief figures* 

UUUC’s power strtfei&j .' 
engaged in Stormont’s cfl 
rooms, - the '• SBOTfei^.. ' 
debate was only.enlln 
the planned walk-6ut :i 
Loi'allst members rapt 
South Armagh. ; i 
-Following the^Dubijnl 
meat's move to ease thi 
that continues to suirwt 
of civil war. . a . Caftfak;- 
will to-day discuss the T 
Ireland situation -for th* 
time this -week. 1 - 1 

Mr. Paisley.; whose':'^ 1 
produce dramatic, '--l ' 
grabbing incidents- fs^a 
yesterday, revealed ife 
assassination threat awi 
by the Marxist Repidilft - 
organisation. Tbe ISm 
blandly that H would! ’ V 
wish to murder u ffce. : i 
Republicanism. hai. w 
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Setback in London tal 


on Middle East---.^|^row'inu alt 
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London 


BOMBAY 


PERTH 


SYDNEY 



If you want to get io Sydney 
fast,QF8s the best way. 

You leave Heathrow at 11.45am.. 
any Monday, Wednesday or Saturday,. 
And arrive in Sydney in time for a . 
relaxed evening meal the following 
day And a good nights sleep before 
you get down to business. 

IfyouVe travelled long distance’ 
before you know what that's worth. 

And. only Qantas can give you 
the extra comforts on our Jumbo 


legroom,and excellent cuisine. plus the 
exclusive first class "Captains Club.’ 

Asia, Australia and the 
South Paofic... 

We’Ve made it a Qantastic world. 


DISCUSSIONS on the Middle East 
among delegates to. tbe Inter- 
parliamentary Union conference 
have suffered a new setback- 

Mr. Torn Williams. QC. told 
the London conference yesterday 
that delegates would have to sit 
longer than expected on a draft 
resolution. 

•s A drafting committee was set 
tip on Wednesday to hammer out 
ah acceptable resolution on the 
crisis which', the .conference 
would vote .-on to-day — the last 
day. 

It took two-and-a-half hours to 
deride the membership of the 
committee, and yesterday toe 
conference was told that toe cpra- 
raittee had run Into . “heavy 
weather.” 

Deadlock in the drafting of the 
resohitioD — believed to • result 
from Syrian .unwillingness to 
allow toe. name of Israel to 1 be 


.S’ 


included in toe wordlit, - - ; - 
resolution — Syria; docs^n “ 


nise Israel as a natkuS- 

A** "illj 


In yesterday's. 11 dis 
Khaled el HassatCtfcaT 
ian A1 Fatah. .sahk^W' 
want to torow .snjjnifr 
sea, but we have aerial: • 
be thrown ihior tbCdri 
was applauded hy^inai 
gates. •. 

In another'’; 
delegates were oau&nt. 
an Argentinian ' :?J8u . 
force ” . ' over 'toeV'^. . 
Islands. .. 

One of 1 them, £®d.'_ 
said 


outside the : titt 
Tbe islands’ pepubtio 
per cent Britfto. 1 stoekjart 

ArwnrinA Alsimt tW 1 ' 


Argentine claims then 1 
Argentine delegate, ant# 
politician, had said tint! 


HUUUW4U, U< IU BtUM «x»t ; ■ , % ^ 

tine might have .to trasfa Ahir,t ! 
get toe islands baric.” Uliv I f 


Ulll! 


NCB and W. Germanj 


technical exchange pla 


CO-OPERATION between toe 
two biggest Western European 
coal producing countries — 
Britain and West Germany — will 
be strengthened by a technical 
exchange agreement between the 
Xutional Coal Board and Saar- 
berewerke AG. a major coal- 
producing and chemical company. 

The agreement was signed in 
London yesterday by Sir Derek 
trii. NCB chairman, and Dr. E 
H Erwin Anderheggcn. chair- 
man of the Board of manage- 
ment of tbe German organisa- 
tion. 

it covers mining developments. 


equipment and timber s 
coking coal blending tec] 
desulphurisatlon of st» 
fluidised bed combustioo, 
heating, coal gasification, 
cal activities involving cn 
organisation. 

Sir Derek, who is presii 
CEPCEO (toe a»ocufiw> 
producers of the Europe-* 
muriityi. said after siait 
dcrteraenl. "Coal is the 
most abundant .-ource of • 
and thpre needs to be the 
international eo*operatinn 
production, uiiiisarinD 
research activities. 


Expansion in health 


7 HE AUSTRAL l A /V AJFtLINE 



747B. Big and roomy. With mors 



and safety research 


BY DAVID RSHLOCK; SCIENCE EDITOR 


A ■■ SUBSTANTIAL increase have been laid before f 
n.ia been autbansftd m the merit, 
research staff of tbe Health and When ihev come into fo r 
Safety Executive. __ September 30, ihej will >P? 



bank retlrp< 


or Birmingham 021-645 494f 


«r Zl ' V coaJ industry and the 
in alines Rest arch Establish- j._ rs 

ment. says that tbe expanded 
>laff “ progressively in- the 
course of rhe next few years, will 
considerably increase ' our 
capability.** 

This expansion of toe execu- 
tive's . principal research 
laboratory Ts one of the wavs 
cried by Dr. Mailing jn which its 
responsibilities to industries 


Wfrfowiiv". i*; 1 
K 

. IW3 


\‘J* 


BANKING DKPAKTMk^ 


LlAniUTIF^ 

2S*r than rnhiing wakTSTtB SSteSjSS:.: ;t 

Charged. .4(«etei Copo«i(ii..: Z 


U.K-j.Kv. 




The others are the facilities, ^ l&m.*!);*-** 

expertise and resources that oihwj i „ i J -- i jj 

already exist in the laboratoriw ■ A '“~— ^ 

a? Crleklewood. London, and wn 

that toe cseuntive would be ■ " — 

taktna "full advantage of the 4SSKT « 1 J 1 
close technical relationship that Gun. s«Srfiii..!rjS3.8B6.5a:- !j 
exists between safety problems Advance a.ouasrj 


of different industries." 'Here lts n . 6 ' 7£& ^ J ' 


i‘ * 


experience suggested that rein- P TSSfM p,t ! sesiwii- S 
lively small increases in the «SJsii r - ^ 

scope of. certain research pro- 1 c * y - a [ ■ 

grammes would enable them to I, m- && 


cover related problems m 

different industries. 

Sa.fctjr m J/fses Research E.v- 


1, 686.42. 1«: 


. .. ISam DEI’ASTMkSt 

fftblf-duartt. Heaftft and Sdiety ~ — —*■ ■ — -r- 

Ej'Hctttipe, t374 Annual Report. ti*BitiTiia ; ' £ 

LI 2,5 • - .*"iia» inujiM 1 ,‘ £ >,V'."0 — 

• The tm reKuJaiiens jti»» 

•ding inr. maximum amounig of . ac-^KT-r ! 
^biospheric dust in which l"" 1 ’ i!.*)]!-]® 7 . 


upqp 

in ;ited to work; drawn irp hy xht ■ . ; — 

HMaftii ^nd Safely -gsc£u?ht-. 
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HOME NEWS 


down 


on year ago 




BY MICHAEL CASSEli " . ' 

. STEEL production in the U.K. the collapse of a bridge carrj ing trend would be continued. An 
. continues to reflect the depressed services tu the blast furnaces. upsurge in output was to be 
state of the steel market at home 1 _ Th ® latest . figures qcan that i D expected afl r a holiday period, 
and overseas. 1110 first eighty months of this Harold Bolter. Industrial 

Figures free, U* British Steel Ssfpt' St uS. S &£ ®5f CtSSSV 25^ 
.Corporation and the British recorded last year and averaged non-alloy famous* scrap to 
■Independent Steel Producers 4 out at 380,300 tonnes a week. countries .uiside the EEC arc 

Association show that output last E B5C 8:1,1 “ l 381 Uu U l ^e to contl nu- for a further three 

ngures confirmed tut - 


month averaged 310,000 tonnes a JfcnJSwPr Sfnrt Sn s ,.h«t 0ry months fnru October 1. 

week, a Fall nf 'W? n*. depressed dCtSflnQ* WO substan- The d^odnn h&c hpf 

ite 5S recovery- was anticipated because ,'Sp is ^lMn flirty j J£EE l 

year. lor • well into next year. Both short sup.jy throughout Europe. 1,nes mst0B,ers ’ 

.... merchants and consumers were despite he depressed state Dr * ' 

As in July output was affected still dc-xtodring. ^promcLionaS demand 

by annual ho hdaj-s at a number ProducOon at the beginning of This s became stceMuin* I wiiaiiw ur *ir» s iw>. 

HmrirJ 11 . f 1 , • BSC ' s Shotton this month was showing an J m . industrifs are also in recession I aI1 d a farther round of consult* 

s ‘ee making was re- provement over tbe most recent therefor- eeneradn" less scrap I Uon has ' !i- " 

the C secnnd h°*?r Vh pra r ll e l* ? utput ,evels ' although it was and there is iSs' Tcip arisuig ! Panned for 
the second -half or tbe month by far too early to say whether the from sL-elworks which have had ~ 

Opposition 


Shippers RACE relations proposals 

Fa^East 0 ” Ah* 1 * s t° reform citizen 

laws, says White Paper 

Shipping Correspondent ™ ■**- 

THE LARGE Far Eastern BY STEWART DALBY 
Freight Conference and its allied! 

conferences had talks in Aimier-iYLMbKDAA S White Paper on from any racial discrimination.' where conditions are worse and of reference, the new Bill will 

racial discrimination calk for the The character of the coloured insecurity greatest, and signifi- make it "unlawful to apply a 
abolition or existing govern- population resident in this cantiy under-represented in the requirement ur condition which 
mental bodies and their merger country has changed dramatic- council housing sector,” (irrespective of motive i is such 

into a new Commission with ally over the past 10 years, j n dealing with discrimination 1113 r proportion of persons o / 

, slightly different powers. The according to the While Paper. th e Government has found that, a particular colour, race ur ethnic 

shipping (Face Relations Board and (he About two out of every five of while there is no evidence either or national origins able to comply 

j Comm unity Relations Comm is- the coloured people now in this fm m complaints to the Race w ilb il is considerably smaller 

nt«mem ! sion W0l,ld be amalgamated into country were born here, and the Relations Board or from depart- the proportion of other 
a new Race Relations Corum is- tune is not far off when the mental managements dial the Persons able lo do 
sion. primarily concerned with majority of the coloured popuia- policy is not working satisfac- « nor justifiable 


dam this week on their proposals 
for a general freight rale in- 
crease or H per cent, from 
January i next year with the 

. L ‘ , (European Shippers' Council— 
been taken , which represenl rhe 


A guarded joint announcement 
after the talks said “a useful 
exchange of views tool: place 


October.” 


Living standards falling 
in Britain’ says Heath 


to cut lack their output 
AppI cations for licences for 
export' of non-alloy ferrous scrap 
io thfti countries outside the 
Comnnn Market should be made 
to ih- Department of Industry 
not liter than September 25. 

Th‘ quota available for the 


Behind this statement, must 
lie considerable oppoMtion from 
the shippers' councils to the in- 
crease. even though they appre- 
ciate the rising costs borne by 
shipowners. Fierce opposition 
has been openly expressed in tbe 


quarter starting on October 1 is | F a Eas , a i rt .,’ dv ' 
cxperied to be about the same as ! F JL C ** . . 

rrit aim lin „u u i - „ . , ' that for the present quarter — thuti The* FEFC is keenly awar* of 

BRITAIN would have to accept oeen very slow in changing 

; a lower standard of living to iheir own internal structure " to 

overcome its economic crisis, and de ®l with the large number of metis agreed for scrap in the ' Europe to the Far and tbe com- 

'this was already happening. Mr. unions sometimes represented in Conraiinlty. licences should be petilive rates it offers. 


Edward Heath, former Conserva- 


a single industry 


It was ironical that West Ger- he granted only to qualified 


H ,ader ' Mid “ Nw ““»• r, ich had w 01 <5? most «H.?STwbo»« S Aimnrt rppnrd 

^ °rk yesterday. successful economies. in Europe, ihrd countries, on the evidence* AirpUlT reLOlU 

Asked on the NBC to-dav TV , , a Lrad t.- l ^ li S n J movement of firm orders. 

„ ,“‘w .. largely established, by Britain a* far »« 

any one j iMjdtands Airport at Castle Don- 


programme if Britain would have ^35 li 5" lccs I "»■»» paaseneers used d» East 


I than for those months last year. 


'H I 


. to go through a period of yet been ^lelo do it nnr. SBlS a 5JSS* iSg !ffi 

retrenchment in the next few selves ... but l think it will have ts a o one-third of the quota for and August, nearly au.oon 5 more 

years. Mr. Heath said: to happen. Me quarter. ‘ 

" ,ls ,,read - v be:iun - M ims modi?/ pri““jn rh l»£ the™”:’ 

.. moment, as a result of a very mand for raw 'materials as a 

-- rapid rise in inflation and now a result of expanding, economies 

limitation on incomes, the which pushed up the prices and. 

standard of living is beginning above ail. the great 'and sudden 

- - to Tall. increase in oil^prfoes has meant 

I h at really what we- exported to 
question facw Q produoc f or ourselves has had to 
go to other people. ; 

^ye h fULd aQ unES a 'lJe've a 1m 

'-ourselves into balance again?" d J a f. t0 a . its 

..., l Asked about the country's very difficult process to bring thi 
U;]f! .Vl^ur problems. Me. Heath about without creating tension 


do so. and which 
on non- racial 

the principle of discrimination lion will be British-born. torily. and “no indication that Srounds.' 

f**" tbari the grievances of The Government's proposals ethnic minorities consider they Like the 1H6S Act. the new 

individuals. are t, a s ed on a c )ear rccosuition are being discriminated against. les isla t‘on win apply io cmploj- 

It lakes a close look at how of the proposition that the the Government considers that a raent. training and related fields, 
effective legislation on race overwhelming majority of the vital ingredient or an equal Certain except ions will bn 
relations has been — ton years coloured population is here opportunity policy. is a regular made under the proposed legis- 
afjp/ first Act was introduced, to stay, that a substantial system or monitoring. lation. The Bill will include 

The paper says that the con- and increasing proportion of that Diseussin” existing legislation, provisions to ensure that it dnn-,- 
fusion and anxiety which has population belongs to this the White Paper says one inipor- not a PP'>‘ to personal and inti- 
surrqundcd the question of race country, and that the time has tarn weakness is “ ibe narrow- mate relationships, 
relauons is due to the absence come for a determined effort by ness of the definition of unlawful Social clubs are encompassed 
in amain > nationality law of Government. industry and discrimination upon which it is by the new Bill. The House of 
an> clear and positive concept of unions, and by ordinary men and based: the less favourable treat- I-ords has decided in two cases 
citizenship. women, to ensure fair and equal jnent of one person than of involving alleged racial discrim* 

“Largely for historical reasons treatment for all our people, another on the ground of colour, i.ialion by social clubs that the 
is. SJ.000 tonnes. i the growing competition from (derived from our imperial pasL regardless of their colour, race, race or ethnic or national origins words “section of the public" in 

Uider tbe established arrange- Trans-Sibcnr n service from .‘there is no coherent definition of or national origins. .... Th* present law does nut section 2 of the IS6S Act do not 

t- .. — .. who is and who is not a citizen Latest figures suggest that the cover practices and procedures applj tci members or -associate 

of this county; and distinctions housing conditions of the which have a discriminatory members of social club*, 

made in our citizenship laws have coloured population have hardly effect upon members of a racial Some 4.000 working mens 

been employed for the quite improved in the past 10 or 15 minoriti clubs — with a total membership 

dinerem purpose of controlling years. “The proportion of them The Government plans fo re- of about 3im. people — are 
immigration. who live in overcrowded condi- place the Race Relations Board affiliated to the Club and Inslitu- 

lt continues: “The aim is to lions or v:ho arc forced to share and the Community Relations lute Union and arc not covered 
reform our citizenship laws jn the basic amenities is higher Commission by a new public body liv the 196S Act. In some towns 
such a way as to enable the than that for the population at which, for the purposes of the they have replaced public houses 
future control of future imntigra- large. Coloured people are White Paper, is referred to as as the main providers of 
lion to be seen to be effective, grossly over-represented in the the Race Relations Commission, facilities for entertainment, 
to be flexible and to be free private rented furnished sector. In addition to the 196S terms refreshment and recreation. 


val d for two months and should 


“The real question facing 
Britain is. will people appreciate 
the real cause for this and Lhe 


replied that British unions had Reuter 


State borrowing attacked 


BT OUR ECONOMICS STAFF 

AN INDEPENDENT group of 
economists yesterday suggested 
that the Government’s borrowing 
requirement had shot up “to 
barely manageable proportions.” 

In its September issue of 
Framework Forecasts, the Healey 
Centre for Forecasting Director 
Mr James Morrell, ' says: “We 
have revised .- upwards our 
estimates of current and capital 
spending by the public sector in 
the current year.” 


. “Next year the.' borrowing 
requirement must be' reduced 
come what may.” - . 

The Henley Centre maintains 
that “politically, the Chancellor 
must introduce further. measures 
to combat unemployment In the 
spring of 1976 in or$er to -re tain 
union support, 

.“Our ■ ‘ forecasts ■' vanAtpie * 
moderate cut jn personal Taxation 
in a form to ; benefit the lower 
paid, who will jfave the largest 
increase in disposable income. 


APPOINTMENTS 


i .:r 
\ • 


Cadbury chief joins IBM 

Hr. G. .A. IL Cadbury, chair- (o -the neiv organisation coming 
--man of Cadbury .Schweppes, has into full operation at the begin- 
bcen appointed a director of IBM ning of the next financial year in. 
UNITED KINGDOM HOLDINGS. April, 1976. 


Mr. Malcolm R_ Bates bas been Mr. John S. E. Fordjcc will join 
ippninled executive chairman of the partnership oT MONTAGU; 
SPEY INVESTMENTS and Mir- LOEBL. STANLEY AND CO^ 
U ■ sf.lohir R. Kinder a dtireetpr. Mr, stockbrokers, on September 22, 

t '*\ iNujii.tiates is a managing- director- and * - * 

' ^ * - dr. Kinder a director of Brandts, Mr. R. B. Levey, the PR U DEN 

'f which Spey Investments is 3 T1AL ASSURANCE GROUFSJ 
■ ubsidiaiy. ' f general manager for Australia and' 

+ ■ New Zealand, will relinquish his 

Sir Jack Caiiard has been appointment on retirement ,on 
. ippninled to the Board .of December 31. The directors are 
sRmsn HOME STORES. appointing Mr. W. IL Lambert, at 

-e present assistant general manager. 

Under lhe BRITISH STEEL lo succeed him from January 1 
'ORPORATION’S new ijystem or ne,rt - • 

S£ffl.ft?c£S!SUS'- »■; *• G, M. has 

ISCIw M-s&m 

Z~3s££il 

ish Division: Mr. G. D. SauL. man-. upo . yne ' . 

“ins director. Tecsside Division: ,, n . .. 

lr. N. D. Macdonald, managing Roy J eokins. the Home 

i rector. Scunthorpe Division: Mr. Secretary, has op pointed Dwne 
. D. Joy. managing director. Elizabeth Ackroyd to be a part- 
E ...- "heffield Division: and Mr. N. ~P. ^ 

, n r » ;*r romUey. managing director, TOTALLSATOR BOARD for three 

■ i ; i v >ish Division. years. *he replaces Mr. Robert 

* 3 , The commercial product direr- Songster, who resigned from the 

^^-.'jrs. who will be ih charge of the Board earlier in the year. 

••.‘.'I- ‘product uniLs indicated, will be: + 

a' |'i lr. H. D. R. Hawksley. strip mill Mr. Richard Morrison has been 

- - roducts; Mr. I. Mulhearn, plates; appointed a local director nf the 

Lr. D. Houghton, billets and billet- Pail Mail District of BARCLAYS 
erived products; and Mr. P, R. S. BANK. . 
iolmstrom. sections. These four’ * 

irectors will be responsible-. to the . . Following the death ..of Mr. 
tanaging director, commerriaL at F. N- Hornsby, the chairman, the 
itc Corporation's bead office. AJ1 Board of MYDDLETON HOTELS 
new appointment will take hag appointed Mr. A. C Hornsby 
ffeci from October L with a view . in his place. 


124mfrfi 

Which Mercedes do you like the look of? 


S v 



Donations and iiffontntioii: 
Major The Earl of Ancaster, • - 
* KCVO,TD„ Midland Bank 
Limited. 60 WestSmithfield 
London EClAjpX. '/ 

British Limbless 
Ex-Service 
Mens Association 

*6IVE IO THOSE WHO 


WE, THE 
LIMBLESS. 

LOOK TOW 
FOR HELP 

We came from both worM-utors.- 
We come from Kenya. Malaya ■ 

’ Aden, Cyprus . and front Ulster. 
From keeping rhe peace no less 
than from war we limbless look, to 
you for help. . 

And you can ltd p. by helping 

our Association. BLESM A (the < 

British Limbless Ex-Smice Men’s 

■ 'Association] looks after the 

limbless from all the Sen 1 ices: 

It helps, with advice and 
encouragetTwnL to ovcrcomeJhe 
.shock of losing arms, or lep or aa 
OC. It sees that red-tapcdoe% not , 
■giand' m the way of the right 
entitlement to pension. And. for . 
severely handicapped and the- 
elderly, it prc\ ides Residential 
-Unihes where they can live in 
peace and dignity.. -' - 

Help BLESMA. please. We - 

need money desperately. Amt. we 

■ promise you, not a penny of it wuL 

bo .waited, • ' . ^ 


L ike most manufacmr ers we build i wide 

Tangcotoi>. 

And like mosr we can otter you a choice of 
liigh performance, economy-minded and price- 
conscious models. 

Bur die beauty oi our range isn't in rhe 
i3i&ercnces.Ifs in the similarities. 

So whichever mode! above attracts you: 

The new 200 that costs under ^3.800, 

Tile hiei-miscr240D diesel. 

The 23 litre 230.4 saloon. 

Or the 124 mph 280E. 

You’ll find they’ve all got a lot ot similar 
features. 

Because we believe there are some things, 
no Mercedes-Benz should ever be without. 

Thar s why they all start off with rhe vuiic 
secure bodv, Tliuf fonns parr of an integrated 
safetv svstctn thars the most a chanced in the \vi vld. 

That’s why 1 1 1 ey share aanumon suspension 
that smooths out rhe roughest ride and keeps you 
irmly in line through the nghtesL comer. 

I«n»p>:— a-wnywj 


And why on each car you'll find predsion.. 
steering that takes the strain, while keeping you 
safely in much with rhe road. 

And are all underlined by responsive 
fade-tree braking that will stop you fast in your 
tracks. 

But perhaps die most significant features 
our cars have in common, are the ones that go 
almost unnoticed . 

The ones riiar help you arrive relaxed and 
tuiruftled at the end of the journey Thar bring back 
some of the lost pleasures of driving. 

Like the seats that are designed to ease 
leg-ache and back-ache. 

Narrow pillars that give you much better 
all-round vision. 

A door mirror that adjusts from the inside 
for convenience. 

Real-lamp clusters that keep themselves 
dean si » that you can see and be seem 

Orarm-resrs rhat are inch -perfect for safer 
and more comfortable motoring. 

fui.t,# ph** •MU'. ky>nl-Jr.Lt > l«i l Sc ,a> l l l1lra.'.ir I'o L.n' -,v 


It’s that kind of meticulous attention to 
detail and years oi thoughtful research that 
make a Mercedes the car that it is. 

So perhaps its hardly surprising dur. 
apart bom the several choices of engine and 
performance, a lor of • mr t ,ir» look the s.mie 
on rhe surface. 

Bur if rhe choice above still doesn’t march 
your priorities exactly vou c.m still test 
drive one ofthc other nine cars in che 

Mercedes-Benz i d nge. 
jMercedes-Benz.'nie wav e\m car should be built. 

] Mr ’v yUrjcc, Morrd^i-fVnr KjnqJomj L 'J-. [ 

i >rcai Wrj Koj. L 1 Sr(*iKlL<r-.l. Mi 1 MS ‘tvl I. i 

; T'-lopht^nTlil-S^Clil ■ I 

I t-Li a: j> 1 . njv kcdl M-’rvc-:k • - K'nj « ■aW t-.’ c roviilf iui» -.■.irli J 

,w --r.' -mli 1rnum.4i4L.nl rli- -- 'i ” .■-’•si 1 


li I:il [.ini.-) . _ 11 n':'i. 
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HONG KONG - OCTOBER 21-23, 1975 


A conference organised by the Financial Times in association with 
British Airways and Cathay Pacific Airways 


Chairmen r 


The Rt Hon Lord Robbins, CH. CB. FBA 
Formerly Chairman of the Financial Times 
Deputy Chairman of the Economist 


ECONOMIC STRATEGY. THE NEW 
DEMOCRACY AND THETHAI FUTURE 
H.E. Boonchu fiojanastien 
M mister of Finance. Tnai land 


Mr David K Newbigging 
Jardine,Matheson & Co, Ltd. 


Mr Guy M Saver 

The Hongkong and Shanghai Banking 
Corporation 


ASIAN DEVELOPMENTBANK 
PERSPECTIVE ON THE FUTURE OF 
THE REGION 
MrShiro Inoue 
Asian Development Bank 


Speakers will include: 


JAPAN AND ITS NEIGHBOURS 
MrKiichi Saeki 
Nomura Research Institute 


SPEECH OF WELCOME 
HASir Murray MacLehose, 

KCMG. KCVO.MBE 
Governor Df Hong Kong 


THE OVERSEAS CHINESE ECONOMY 

MrQWLea.OBE.JP 

Hang Seng Bank Limited. Hong Kcng 


DEVELOPMENTS IN SOUTH EAST ASIA 
The Hon William H Sullivan 
US Ambassador to the Republic of the 
Philippines 


THE AUSTRALIAN BANKER LOOKS AT 
THE PACIFIC 

Sir Robert Wentworth Norman 
Bankof New South Wales 


THE CONSEQUENCES FOR SOUTH 
EAST ASIA OF EVENTS IN INDO-CHINA 
DrThanatKhoman ■ 

Member of the Constitutional Tribunal 
Formerly Minister of Foreign Affairs. 
Thailand 


PETRODOLLARS -THE PROSPECTS 
FOR 1976 AND 1977 
MrS M Yassukovich 
European Banking Company Limited 


THE MIDDLE EAST AND EAST AND 

SOUTH EAST ASIA TRADE AND 

INVESTMENT 

Mr Hussain Najadi 

Arab Investments for Asia Limited 


NATIONAL PLANNING IN THE PRESENT 
CLIMATE 

DatukTaib bin Mahmud 
Minister of General Planning and Socio- 
Economic Research. The Government 
of Malaysia 


Mr Moustapha Sakkaf 
U BAN -Arab Japanese Finance Limited 
Hong Kong 


THE PHILIPPINE ECONOMY AND ITS 
FROBLEMS 

Secretary Vicente T Paterno 
Secretary Department of Industry, Chairman, 
Board of investments. Philippines 


The fee of £225.00 covers all refreshments, lunches, receptions, a dinner on the evening 
of 21 st October and conference documentation. 


To be completed and returned to ; 

The Financial Times Ltd 

388 Strand. London WC2R OLT Telephone : 01 -836 5444 Telex : 27347 
Please register me for the ASIAN BUSINESS IN 1976 CONFERENCE 
BLOCK CAPITALS PLEASE 

Name , — 


Title 


Company 
Address 


I enclose a cheque for £225.00 made payable to the Financial Times Limited 
Please send me further details Q 

Signed-..; Date..,, 


n* Financial Tinas Ltd. Rtqd. Ho. 227EM England Rsjd Often. 6nctai Hon:*. Cannon Slim. London. EC4P 4BV 




HOME NEWS 



output falls 

in second 
quarter 


in 



see 
on coal-firei 


The Financial TiaesFn^S^^^p 

Benn talks 





up 

recession 


FINANCIAL TIMES REPORTER 


Bjr Michael Cassell . . 

CONSTRUCTION OUTPUT _ 
the second quarter of this year 
fell again as the recession in the 
building industry continued to 
bite. Recent Government "figures 
on orders provide little evidence 
that any significant upturn in 
work levels is on the why. 

According to provisional 
figures issued yesterday by the 
Department of the Environment, 
work worth an estimated £2.90bn. 
was carried out by contractors in 
the April-June period compared 
with £2.63bn. in the previous 
three months and £2.58bn. a year 
earlier. 

In constant price terms, which 
remove the effects of inflation. [ iarsets * 
total output' in the second 
quarter w.v 0.2 per cent down 
on the first quarter of this year 
and 7.4 per cent, below the level 
of work carried out in the corre- 
sponding period of- last' year. 

On a constant price basis, rbe 
Department calculates that 
council housing work was 2 per 
cent, up on the 'first quarter of 
this year and nearly 8 per ccn». 
up. on a year before. Private 
housing construction, on the 
other hand, was 7.5 per cent, up 
on the first three months of this 
year but still showed a 9.2 per 
cent, decline when compared 
with the same period a vear 
earlier. 

Other figures released yester- 
day by the Department on the 
housebuilding performance for! 

July reveal a brighter picture. 

According to the Department, 
total housing start? in July 
reached 30.800 while comple- 
tions totalled 26,000 both figures 
representing a minor increase 
on the prerious month, wh'ch 
itself showed an all-round im- 
provement 


MINERS' leaders want to meet 
Mr. Anthony Wedgwood "Benn, 
Industry Secretary, to express 
fears that electricity supply 
policies could lead to a drop in 
the amount of coal used -In ; 
power stations. .• } 

. The recent slump in demand V 
for electricity has resulted in 
mounting coal stocks in some 
areas, and Mr. Joe Gormley, - > 
NUM president, offered this • 
yesterday as a “ psychological 7 
explanation for the miners' 
failure to meet production 




with the 


coal was agreed 

, SESEm? bew‘» the NCB 

' “i.* * TsnjM‘5 national 

oi Septerober 23 Mr 

power 


early go-ahead — 
build . new coal-fired 

stations at Drax B and west 
Burton. 


Output bonus 


On present output miners will 
again fail to earn a production' 
bonus payable from September. 

Mr. Gormley said that "the 
malaise stemmed from fears that, 
unemployment and growing coal' __ , 

stocks could lead to a return Mr. Anthony Wedgwood 
to the 1060's when the coal faeing a meeting with 
industry was progressively run leaders, 

down. 

The Central Electricity • „ 

Generating Board is the coal electricity supply marketlfor to the 
industry's biggest customer and coal in the 1880s was as aa^red will be 


Mr. Gormley said that his union as it seemed when the trif 
was worried about whether the development programme 


Slow burn 

Mr. Gormley claimed that the 

CEGB had put more than 60 coal 
fired power stations on slow 
burn,” and with the decision to 
some* old stations he could 
aee the requirements for coal 
.being seriously hit in two or 
three years. rt , rR 

Mr. Arthur Hawkins. CbUK 
chairman, recently reaffirmed his 
Board's continuing goodwill ana 
'cooperation with the coal 
■ industrv providing coal was 
enn offered at the right price. 

- Tilt CEGB is burning 60m. 
tonnes of coal in its stations. In 
the 1980s it will have a capacity 
to burn up to 90m. tonnes which 
1960s when the coal 
utilised providing coal 


. Financial Times Reporter- V . 

A SUBSTANTIAL 
the - profitability • , 

cotton textile tedustrv-w 
diately tfefore fhe ijrresent.n' ... 
jion IS charted; In ah ^ 
80 leading - companies 
to-day. ■ -•.■'.CP 

The report^ -by InterOari '' " 
Comparisons, discloses 'it® . - 
the three year period* tin 
October— much of tt a-ifij*- 

boom -demand ’ for .- eotten'r 

man-made -fibre textiles ^pj ■ ." 
more, than doubled • 

parties covered. The 
sales increased by more * 
third, ■ largely- as , a 
higher prices. ... 

Profitability— profits sis* 
centage of total assets 
than doubled to 18’ jw j ' 
compared with T.8. pcr'xgj ' 
1971-2 when the Industiyj.t 
lack of demand: The wptfrth- 
butesthe increased profitjf 
to investment and higher 
a worker. Among other fa, 
noted are : a reduction 
average credit- period .: _ 
Figures produced >th!s yfe 
the companies covered foth 



iltt 




port are likely iowev W ,ta*TjjjJ 


ite maintains 
for with oiL 


its competitiveness 


a more, gloomy picture -^i 
analysed:. 

Cotton and Man Matte ft •: 
ICC Business Ratios, 8L i { ' 
Road, EC1Y1BD. £34. ^ 


FT CONFERENCE 


New plan for European energy program! 


Peat Marwick 
to make Price 
Code study 


THE- ’Price Commission has 
engaged a leading firm of CUy 
accountants to study the effect 


BY SI 


GLASCOCK 


A NEW basis for a European should bear a reasonable relatio; 
energy programme was ' put ship to whatever additi 
forward yesterday by Dr. security of supplies was provid 

Karlheinz Reichert, director for by community coal compare 
coal at ' the Commission of the with imported sources of prim 
European Communities in energy. 

Brussels. 

Dr. Reichert said on the second Stable markets 
day of the conference in London . , 

on World Coal organised by the If such factors were taken int 
Financial Times and the OH account, there could he agreed 


Daily that consensus could be ntent °n a community level pfjndustry for Government 


of the Price Code provisions on 

?n r ?a«rrti<tribuSnI. h fr? d di nk ’ SeveiTif c7r“rircritcria‘ were measures "capable of securing jstablisb a clear-cut 
Thi ConilsSn"3 ri fast n-h* i followed - These included the stable markets both for rising 1 — "" l, ~ ,m ' 
thM PeatM^ckMitcheUand concentration of production in coa .imports land for community 
^ wS to Satinet a detaiM ^ geologically most suitable coal predation of about 250m. 

of of »« “■« "«<«««? ,D " S 0 1385 - 


machinery' manufacturers were market size, even accepting 
explained by Mr. John Bishop, there will be inaccuracies.’'. : 
chair man of Joy Manufacturing Mr. Carle Bagge. presWei:" 

Co. ftJ.R.). “The climate of un- the National Coal Assodi * 
cer tain ty has made it impossible arguing that synthetic 'fin# . . 
for * manufacturers producing duction from coal was the 
Specialised machinery to the coal to future energy required) 
ndustry to develop long-range said that even if It had n<> , . ... 

Ians with any degree of con- become an international pdi*{l n 1*1 i 
denCe,' 1 be said. .*'.'. . :there were stfli wide&pre^^f Ulu-- 1 

“It is absolutely vital to our cations -of. its saving pots* 


ernment to The major, pressure • rj 
well-defined. developing substitute' fuels: T { l 
at least ten not on the coal industry ^ ^ 


Price Code provisions - reiatinc 
to indirect raxes other than VAT 
on gross percentage margins and 
net percentage margins of distri- 
butors of alcoholic ..drink and 
tobseca." 

The inquiry comes after .?i 


in cases of coals of special In direct contrast to most other 
quality or markets in ' the speakers at the conference. Mr. 
immediate vicinitj* of the pits. - John Winger, vice-president of 
There should be “well paid the Energy Economic Division 
and secure employment for the Chase Manhattan Bank, 

men in the industry, with predicted that European demand ^ 
generous financial assistance for ■*£ coal would fall by the mid- j 


request early last month from j men who had tn change their However, there would be 

Mrs. Shirley Williams. Secrets rr domicile to work elsewhere." a £ lse in demand in nearly every 
of Prices and Consumer Protec- If costs of production could not other worId area - 
tion. 'be entirely comoetitive. they 


nergy policy for ... . .. 

ears ahead on a roll-over basis the oil and natural gas indtii 
-that all concerned know which needed these suppled, . 
actlv where they stand and can to stay iii buriness. ; .- 
Ian accordingly. M ' " ' Other speakers at the.ro'. • 

encc included Dr.- 
director, -of researchof the^Bi 1" 
Gas Corporationr DrJ P; V. 

Turning to u-hat .the mining head of Corporate R&eaftfi '* 
dustry itself could do to help. Development Unit, at 
Bishop called for realistic A. H. Stander, dephty- gej'- 
g-ranse forecasts for equip- manager of the South M- 
t needs. “I am not referring Coal. Oil and Gas' €ontott : 
re to firm orders. -but it would and Dr. ' R. TYaey- Edifii- • 
immense help to have an Prlureton project” : man 


substitute fuels 


be tJ 

The problems of the mining, iridifetlon fife years ahead of COGAS Development tie. 
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—Sir Lew Grade, Chairman and Chief Executive. 


second year. However, with careful forward planning of 
distribution, all monies expended now are an investment 
for the future. 

I become more and more convinced that personal visits 
overseas are essential if the needs of the international film 
and television markets are to be properly understood. 
During the past year I made a total of 26 such trips. 
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Group Results at a Glance 


Sir Lea Grade 


Results and Dividend 

The Group profit of £5,746,000 before taxation, as as^mst 
£jj&Pq° for the year 197374? reflects the reduced 
profitability of the operation of the television franchise and 
the increase in finance charges. 

It speaks highly for the buoyancy of the other subsidiarily 
that in these circumstances the figure of Group profit 
should not have been more seriously impaired. Thanks to 
the policy of diversification the Company is now very 
soundly based. 

Earnings per ‘A* Stock Unit were 6.5ip (1973 ?4-S.64pV 
The final dividend of 2.05P with die interim of 1.85P 
already paid, makes a total of 3.9P per *A* Ordinary Stock 
Unit for the year. 


Theatres 

Stoll Moss has enjoyed a good year. “Billy” at Drury Lane 
has proved the most successful musical since “My Fair 
Lady”, and “Hans Andersen” at the London Palladium 
has established a new record as a family musical that has 
run from Christmas into the summer months and beyond. 
The results of Bermans & Nathans, the theatrical 
costumiers, though disappointing show improvement over 
last year. . . 


Turnover 

Profit before Taxation 
Profit after Taxation 
Shareholders’ Funds 
Profit Retained 

Return on Shareholders* Funds 
Earnings per Share 
Dividend per * A' 

Ordinary Unit 


has 


Television 

The reduction in the television profits from £3.07 million 
to £x.6S million, after a payment of £2.05 million as 
Exchequer Levy, is closely in line with the forecast 
last year. Exchequer Levy and Corporation tax together 
consumed no less than 83 per cent of the profits of die 
Network. 


Records, Tapes and Music Publishing 
The success of Pye Records and Precision Tapes 
proved outstanding in cvefy way, and with profits now 
exceeding £2 million, these companies represent a major 
force within the musical industry. 

ATV Music Publishing has again shown itself a source of 
major strength and is now one of the most important 
operations of its kind in the world today. 

Ansafone, acquired in 1973 has continued to show- 
steady growth and an entirely new range of apparatus has 
been developed for Continental and American markets. 


Film Production 

Benefit from investment in film production is never short- 
term, and profits should not be looked for before the 


Property 

The results of Benrray Investments, at over £r.y million 
are most satisfactory. The company is responsible for 156 
properties and in the major development — the ATV 
Centre, Birmingham— 18 complete floors of the Tower 
have already been let. . 



A TVCarpbnaian iKta-ats^ut addition 10 thcyday-a-vxek ttte&a* x 


Opies ef the full Ripatf and Accounts are nmilablc front 1 he Secretan 
Associated Television Corporation Limited, ATV House 17 
Cumberland Piece, London. I VIA IAG. ’ . ° T£ar 


franchise far the Midlands area , . include .film making^ jfiodres, . ^ 

record, tape esrtd-music publishmg cmrpamcs, the manufacture tud ' ‘ r . 
supply <f telephone ansvsermg^ equipment, theatrical costumes, aoi s ■ 'v.- _ . 
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LEADERS tf the National 'Obion 
of Teaphers’ ' yesterifey wam&d 
Mr. Fred- MitUey, Secretoy. for 
Education "and Science)' that 
irrespective. .. of ; last- .... wear* 
Government standstill An 1 local 
authority spending," the »mwn 
will fl^t-^any redundancy or 
compulsory transfer of. teaching 
staff. ' 

- Mr. Xnlfey, • tfio met the NUT 
deputation in London, . deckped 
that teachers could, not -expect 
" to r- escape the effects of the 
economic situation, 

“It .was a straightforward eon- 
. frontation." said an NUT officuL 
“But we nevertheless parted on 
reasonable terms.’’ - •. 

The union, which - intends to 
put pressure on individual local 
- authorities as veil as central, 
government, is also demanding 
that jobs be made available for 
the 16.000 extra newly -qualified 
teachers due to complete 'their 


CORRESPONDENT 


training in England and Wales 
next gumzner. 

lie ' Inner Lriudon, ; Education 
Ajxthbri^.wqald -joorbe making 
any- :o£v^^;35,W&. full-time 
teadiessr ■. xedupadnt 'said • Sir 
Asfcley.Bramsdl,- lender of the 
' Labour V. controlled J ■ authority, 
yestprda?. ' - Batf-scrae part-time 
teaching staffwouia probably not 

be en'gaged^ antf- there was little 
prospect of employment for any 
extra leathers nextyear in the 
ILEA’S 900 primary Schools. 

' Sip. AahJey iraid he expected 
that, ' after .aflow*ance" bad been 
made foriafiatifib. the authority’s 
1970-77 budget Tvoaid be margin- 
ally' iff terms" on 
the } _ present 7 ' . year's f370m. 
Because 'of ‘lhe unemployment 
situation, , he added, .the need to 
makp extra ’provision for 16 to 
13-yearqld youngsters would use 
up much of the sarings made in 
the. authority’s other educational 
activities. ; • 


Communists attack 
‘£6 fraud’ 


' Progr# 


m 




BY OUR. LABOUR STAFF 

THE COMMUNIST Party to-day 
opens a nationwide campaign 
against the new pay policy with 
the publication of a pamphlet 
designed to “ expose the ffi-a- 
■week fraud)* . . The campaign is 
mainly aimed -at trade unionists 
and the Left-wing of the Labour 
Party. 

The pamphlet, price 15p,of 
which the party hopes -to-' sell 
20,000 copies, is to be followed 
by. “hundreds . of meetings 
throughout. the country" to ex- 
plain the CP's policy For tackl- 
ing the economic. crisis, a. party 
announcement said. 


. This- policy calls for reflation 
to combat unemployment, a 
freeze on. prices, import controls, 
and the .sale of foreign share- 
holdings of British firms. The 
pamphlet Step- pl^SSSes the ebaff- 
nelUng of iaBCrahce companies’ 
and pension fends Into produc- 
tive investment,- - and more 
nationalisation . 3 :j/._ . ‘ 

The party urges Jaction to win 
trade!, unions _-fojr- Left policies 
and .m^e them- elect “proges- 
slve leaderships.*' Left-wins 
Labour MPs Should he.- backed, 
and pre^suref brought to -bear 
on all , Labour MPs to support 
working-clas^ potiejes. 


workers 
seek talks 

. By Our tateur -Reporter - 

UNION leaders of 320,000 hospital 
ancillary yrcrKers will be urged 
to-day toatart Immediate negotia- 
tions on a demand for the full 
£8 a week increase allowed by 
Goyernmen policy. ... 

■ Although the. present hospital 
ancillary pay deni does not expire 
until inidoecember one of the 
uuuoi- tolons ..involved, the 
General aid Municipal Workers, 
has aiflkoi for negotiations to 
start art 2 fnll Whitley Council 
meeting scheduled for next week. 

• The - GMWU-. expects support 
for; its call -from a meeting of 
’union officials to-day although 
.pay .taks .for. this - group, which 
inchidtx hospital porters, kitchen 
staff 3.14 other ancillary grades, 
tradltlmally start late in October. 
Bur, Hr, . .Charlie Donnet. - the 
GMWU's «—*onal . officer, for 
health service workers argued 
yesterday.- that since the £6 
principle was so straightforward 
be could see:-. u no purpose in 
hahfiug around it this stage.” 

Tie f main health service 
aniens are- also involved in 
neg3tiations .. for im. local 
government manual workers who 
are also demanding, the £6 rise 
as an entitlement *und . union 
leaders may see some advantage 
in conducting these negotiations, 
in tandem. . ■ . 

“ The. ease for- the full £6 in- 
tie hospital service is as strong 
a» it is in local authority manual 
vorkV In other. circumstances. we 
would be seeking a higher in- 
crease but we are sticking to 
TUC policy and we expect not a 
penny less than £6," said . Mr. 
Donnet last might 


AUEW ‘not bound’ on pay NIJ® moderates in 
limit by TUC support bid to check Left 


BY ROY ROGERS. LABOUR CORRESPONDENT 


BY JOHN WYLES;. LABOUR REPORTER 


THE DECISION , of the ' TUCs 
annual conference tor that of any 
other group of unions to accept 
the Government's £6 pay policy 
will not be binding on the 1.4®-' 
member Amalgamated Union of 
Engineering Workers, its presi- 
dent, Mr. Hugh Scanlon, warned 
yesterday. 

Speaking in Yorif after the 
executive of the Confederation nf 
Shipbuilding and Engineering 
Unions had agreed to seek TUC 
assistance in unravelling- ' the 
likely effects of the policy on the 

engineering industry’s compli- 
cated pay structure. Mr. Scanlon 
made it clear his union would 
make its own decision on whether 
or not to toe the .TUC. line* - 

It was norbound to follow last 
week’s Congress decision nor any 
policy adopted by the CSEU. 
which includes many unions 
.which, are backing the £6 limit . 

“Unions must : and do have' 
autonomy for determining their 
own attitudes to ‘Congress 
policy,” he said. 

The confederation has so far . 
gone along with the AUEW by 
not ; making . any bard and fast 
decision on the pay policy, but 
with several of.ils members — in- 
cluding the Transport and 
General Workers’ Union and the- 
General and Municipal Workers’ 
Union— solidly behind the: 
policy, it is quite, likely that a - 
later confederation executive 
meeting could split on this issue. 

The AUEW is committed to 
oppose any form of social con- 


tract and any radical change in 
this policy would require a re- 
. call of the union’s policy-making 
national conference. 

. Although such a recalled con- 
ference is one option open to 
the AUEW, another is to give 
tacit support to rhe £6 -policy "by 
not mounting any real opposi- 
tion other than where workers 
have shown extreme militancy. 

Before this situation has to be 
faced engineering union leaders 
will want to consider the TUC's 
interpretation of how the en- 
gineering industry’s ' two-tier 
bargaining system is likely lo 
Care under the policy. 

■There are still two stages of 
the present national engineering 


agreement to come. These . will 1 
raise minimum rates by tip to 
£4 a week in November and by 
a further £2 a week in February. 

-Since most engineering work- 
ers already earn well over the 
proposed new minimum rates as 
a result of plant-level bargain- 
ing. the national agreement will 
mean only slight improvements 
in overtime and holiday pay for 
the majority. 

AUEW leaders want TUC 
advice on how the oats tan dins 
stages of the national deal, sub- 
sequent plant level settlements 
aod a “substantial ” . new 
national demand due to he 
lodged early next year will be 
affected by the £6 limit. 


APEX members strike 
for full £6 pay rise 


.MEMBERS OF the Association 
of Professional. Executive. 
Clerical and Computer Staff 
"(APEX 1 employed at Chemelron. 
an American-owned engineering 
company in Pontyrlun. 
Glamorgan, have started strike 
action in support of a demand for 
the full £6-a-week increase 
-allowed by the Government's pay 
policy. 

• Apex said yesterday that a 
claim had been submitted for a 
flat-rate £6 increase to all staff 


together with an additional £4.75 
for women to bring them on to 
equal pay. 

The company had responded 
by offering £3 to all staff except 
those in the . top grade who 
would receive a £4.40 a week 
increase. Women would receive 
£2 towards equal pay on August 
1 this year with the outstanding 
£2.75 paid at the end of the year. 

The offer - was rejected and 
staff came out. on strike on 
September 9. 


A BID was launched yesterday 
to revise the National Union of 
Mineworkcrs 5 rule-book to pre- 
vent. revolts- *against official 
union. policy 'such as the recent 
Left-wing campaign to persuade 
miners to vote against' the Gov- 
ern ment'ss £6 anti-inflation plan. 

Still jubilant at' the 3-10*2 pit- 
head ballot vote in favour of the 
policy. NUM moderates led by 
Mr. Joe Gormley, the union’s 
president, -mounted ■’ strong 
attacks on Left-wing miners* 
leaders at a meeting .of the 
NUM's national executive yester- 
day. 

Mr. Mick McGahey. the NUM’s 
Communist vice-president Mr. 
Arthur Scurgiil. the Yorkshire 
miners president and leaders of 
other Left-wing .coalfields were 
accused of- acting unconstitu- 
tionally when They campaigned 
for a rejection of the national 
executive's recommendation to 
back the £6 plan. 

This led to some heated ex- 
changes in which Mr. Scargill 
denied actively campaigning in 
Yorkshire against the executive 
while Mr. McGabey who is also 
president of the Scottish miners 
based his defence- on the Scottish 
area council’s recommendation 
to’ miners to vote against the 
policy. 

Finally, [t -was agreed to set 
up a working party to examine 
ways in which the union's rule- 
book could: be “tightened up.’’ 
NUM moderates will try to use 
this exercise to re-write the rules 
so .that executive members who 
breach union policy could be 


penalised. They also want a rule 
preventing area councils from 
malting recommendations which 
clearly flout national policy: 

It remains to be seen whether 
the working party produces any 
suggested rule changes which 
would have a chance of accept- 
ance at the NUM's annual con- 
ference. Normally, rule changes 
require a two-thirds majority and 
the Left-wing strength is large 
.enough to deny this. 


Walk-out 
stops Ford 
body plant 


A THOUSAND workers in- the 
body plant at Fords, Halewood, 
Liverpool, were sent home yester- 
day because of a walk-out by six 
braziers on a section of the Escort 
line. A spokesman said that Fords 
wanted to reduce production in 
that area from six welders to 
five, to allow balancing of produc- 
tion on Escorts and Capris. The 
six men objected and walked out 
The rest of the factory, was 
normal and tbe company hopes 
that production will be normal 
t'o^day. 


Tea plant 


A £7.3m. factory with an output 
of 60m. lbs of tea a year is to open 
at Weston Road, Urewe, next 
month. Tbe - Corporation-owned 
factory covering 13 acres will 
employ 300 people. 


NALGO plans campaign 
: to save GLC jobs; ^ 

■i ■ j 1 c: '% 

MEMBERS OF theNafiona! and . NALGO’? - general secretary. 
Local Government Officers’ ; Mr. Geoffrey VJhmjn, yesterday 
Association ..employed^ by the repl igd to ^complaint' by the 
£ real Jl r l£2 fc> . n se £ e L chairman of toe Lireater Lon don 

SpSS 1 Suim SoaSi GLC Council S&ff -^oriation. Mr: 
staff cuts. ' Fired- HollOCks.^^that NALGO 

At a special branch meeting, “ extrenuBts , ’.'^were L trying to 
some 150 NALGO- members undermine ;bi^rcifgaiilsation by 
decided : to lobby “the GLC : off “ poaching”, members. l-. : 
September. 23 and to ^support a , Mr. Drain .stepsaed NALGO’s 
TUC • lobby of, .-.-Parliament- In deore -for ..ddse-rolatiotis with 
October ’against: the cuts. NALGO- the staff .assqciatiqp and^ad tjia$ 
- officers > -expressed ^particular any pressui^ grmipft -fo^jherf by 
concern that the GLCs ideas bad members of lus phl on; to the GLC 
not been put to the unions. area were entitjely unofficial. 

Building site dispute settled ; 

by our Labour staff: * Vv . ■" : 

NORMAL WORK on a £9vn^ temipla&d in -J anuary when. Cam- 
modemisation schemed -at Cam-: melt - ffuprd dismissed. • v :the 


head is expected- to., resume Cammell laird gave the contract 
shortly after settlement, yester- to George Wiinpey who subse- 
day of a labour dispute. over who quentty rap, into trouble because 
should be employed oh ^the some SO nfen employed ‘by.the. 
building site^ . /■.■Original . contractor, demanded 

The . j mitding .' Ai sputp- 1 r nn-v^hat tbey^shonld COPtjnue to. do 1 
connected with the oontroveiiy^the work and picketed the yaid. . 
at tbe yard involving, some lOD^rJ. i Ai one stage,.poIice haffto’be 
boilermakers who . were .laid, off -called in when Wimpey workers 
after-refusing to be. transferc^id were driven across the picket 
to scaffolding work. . . ■■>.. line in -coaches-. .A 

Work .nix the Tnodend^tiwi r^ Undei: the- compromise agreed 
scheme, irivolying - cdnstructidn yesterday; Wiinpey wilL employ 
of a new covered compie* and 'a 30 - of :the original .'.bonding 
new' slipway,-, .was first I in- workers. ' 


Holdings Limited 
INTERIM STATEMENT 
The unaudited resafis for the half yurto 18(h Jaiy, 1975, are >- : 

26 weeks 26weeks 52 weeks 
ended 18th- endetfISth ended 17tb ": 
- . July 1375 July 1374 January 1375' 

c: .. ■ t • c 

Sales ■ 3 , 420.000 Z550J100 5,741.000 ” 


Profit before Taxation 310,000 

Estimated Taxation 161,000 

Profit after Taxation ■ - 143,000 


201.000 

104,000 


: 487JW0 r 
• 257,000 ... 


97,000 -230,000 ’j.^ 


.Tax Tasbeen provided at the-.rateof 52% (1974—51 .79^. It fe mgiected 
that at the year end part of this tax.wiiliifl offset By tax sflowapeesend 
.- transferred totieferred Tax Account • . 


diffic u lt we have been 8Me' to maintain ffHfproductipn I aval* and 
show an .increase inrsales of and in profits of54% compare^: 

with the first half .bf l 97.4 y/hich-inckKled the period of themmem, 

strike and th ree d ay Jv^^kfriaweek.' ; : 

It is the intention of thff Directors to phy;.£in27th November 1 975, 
interim Wltfef^egulvalont.w^ 


afid^sjvseqoamiy' we^ve -update bee rr able tomaintain fbH tiirve 
wtSiang. In-Jlie. present onpeiSain conditions' where three moidhs 
is lon4l6BQ.it wbuldi^ uhreaiistic to forocastourresultafortije 

fuQ.finahaat^amratfii&fime; . .i ',v.:v 

. ' ' -A V '■% ri-l'- ^.. ' -. . ■ ' Alistair J&sfrfiust Qhaffman. , . , . _ 
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The £l%million investment in 
research and engineering at Enfield, . 
significantly d^monstrateslliom’s . 


very best in efficient, economic lighting 
far into the future. 

It complements our current over 
£2 million product development 
programme designed to benefit ratepayer 
and industrial and commercial user alike. 
"And emphatically underlines our firm 
intention to consolidate still further our . 
portion as UK leader and largest 


exporter of lighting equipment 

Our "Save bySdenCe” ; 
philosophy embraces the eritire range 
of Thorn products. Products that help 
counter inflation, offset increased 
electricity charges, neutralize higher 
installation and maintenance-costs. 

Thom is spending to save you 
money. That's a vote of confidence in 
all our futures. 
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EDITED BY ABTBDR BEHIETT ADD TED SCHOETEIJS 


POLLUTION 


• TEXTILES 



HIGHLY efficient effluent ireat- patented and it- provides * tech- are in electroplating, galvanising, and dries 
n>pnt pfii.imr.pnt tenable of Really advanced but extremely zinc smelting and die casting. ; - . 

ment equipment capable Of sicjpte p^ess designed pri- copper and brass pickling, -ft-* r\ y4 ■ . 

repaying its capital installation ^, ar j|y f or the SStrolytic printed circuit board manufao- XXliGvld 
costs' quickly through the recovery of metals : -on ,3 con- ture., chemical production involv- • ■ ■ ' ^ . • , 

recovery of non-ferrous metals tinuous basis and the treatment ing metals, and metal recovery THKEAI? CAW be irapregnatea 
has been called the "ECO-CELL.” of metal-contaminated effluents, from sewage and domestic waste. »y an y cnmnira^ solution, then 
Valuable quantities of gotf^ . 'It consists of ay ^nceatric should the' extraction of more to 1200 metreGAnioute 

sliver, copper, zinc, lead, nickel, anode and cathode arrangement one metal ^ d^ ra ble for before passing to a hea?treat- 

tin, cadmium and chromium creating an electnc feld through eilhec econoni i c or ecological S STwH* ^S the 
need no longer be lost in indus- which the effluent flow* The reasore , industrial effiuem/can s S o r°^ » ?rJ£s 
trial wastes when they are dis- cathode takes the fprm of a be passed through a bank of the deVeloDed bv OPI Textile 
charged into water courses and central revolving ^™>andthe Ml] eacb designed to isolate an ° Th‘ e ^thodoffeTs^continu- 
systems, often against a nnod« are individual metal. . o JprXSSnliK f™mZ 

penalty imposed for excess heavy the Affluent soluticuTetec- Due to the complex nature of untreated thread to the finished 


m 


u: ,y? 





m»mi(SrihrMi hv and "deputed* 1 on to metaf-contaminated wastes and product which caa. be immedi- 

w.2SKE?. d the rotetiL cathode Jn Powder the high performance expected ately used in standard textile 

pIi°er 08, of JSESSLaSE tKI ^ ™tal recovery- processes, processes-it is said to by-pass 



fJUCl VI CiCLUITLUCUUUII ICLU" — - - . - — V 1 • | 

oology and equipment, based at in a relatively pure State and is 


Engineering has the costly multiple' intermediate 

Maeciesfleld, it is the* result of suilible for re-use: .purities up * >“” «* "Jt SSffl* 

And dpvplnnmpnt work to 99 per c£Dt. • b6Gn GEFS 3TIQ cn0niists iO C3TTy . 

carried out under P the super- obtained during extensive plant out site surveys in 

vision of Dr Frank S Holland trials. 1 f to determine correct design h® used in conmwoua thread 

The successful programme was Installation of thte'-unit can parameters for potential clients. r A rom^o 

jointly financed by the National both enhance pollution ' control The portable ce l and associated 3 t ,l° 

Research Development Corpora- and effect dramatic economies equipment are skid mounted and ^ » _nsefl t 

tion and the company, as was by, for instance, making it pos- the umt is available for viewing J 1 * ***» 

the design and construction of sible to recycle zinc in the rayon 3Q d for feasibility trials in J 

a portable, commercial-sized spinning process or Copper in industrial situations. 9?® s" 

plant module, having a metal the. manufacture of. . dyestuffs. Ecological Engineering. Hulley ltn ;,„ 1 y tg™™. 

recovery potential of 185 tonnes Other industrial applications Road. Hurdsfieid Industrial IZ--T. »««« aLSS 66 * 10 ° 8 

per year. which would benefit both the Estate. Macclesfield, Cheshire. 

The invention has been economy and the' environment (0625) 2623S. . 
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trol system based 
'•'• Tikoi pally’s Series :.1B c 

“5^ 


• INSTRUMENTS 


Periphery 
trace gives 
area 


space; and spray dyeing. 

Another ' variant includes 
thread treatments which use 
resins or solutions which can be 
polymerised using'- heat The 
impregnation stage is followed 
by a hot air zone which pro- 


HONEYWEIiL 
new process control-pub] 
Europe, thsH 54400, ah 1 
of the process compute ? . 
-^acquired from General 
last year: - ' ?- - 
. Aimed: . at itfce 
large-scale process 

jin the' 1 petroleum, 

' electric utilities . and metalau - ; ; 
ketSj, it:is a product of thiU 11 
.Phoenix centre. - ' f - 

Compatible with - eri^j ban? ' 
PAC 4000 software, if ^ 
the- use of sgphlatimtP fl -jV 
ware subsystems with far *. s: 
overall throughpxsu-It a| 
edch process. conttOIajEteatt. 
tailored 'tb L handle preBentf ‘ 
future automatioirneecis - 

■mum cost, ‘- t 
' The addition of the JHSlj - ' "• 
the existing isihall 'pfiggffls^ ; 
trol system based on " 
com; 


as 


3w 


culty by projecting an. enlarged three immersion probes, a 50 
image of the subjection to a ml cup probe and a vacuum 

screen placed on the area chamber probe. Also available , . , ■ 

analyser. The boundary of the are cooling jackets, a continuous duces the- required crostwroking 
pro ’acted image is then traced flow chamber and a cooling cell. >n the treated thread, which can 
out using the normal cursor. F.T. Scientific, Rosetank then be used directly or bobbin 
This method has ■ widespread Parade. Yateley, Camberley. wound. 


thP applications in the measurement (0252 871063.1 

llll/ VU of electrophoresis profiles, the 

PCD of Farnborough. Hampshire, rate of change of area of culture -a jr ■% . - , 

bas developed a direct readout preparations and so on. The A/i 11 IfllTIPTPf 
instrument to measure the area projector system has alternative i » JL U1 Lilli v Lwl 
of any plane shape quickly and lenses of different focal lengths, 
simply by tracing the outline with which Can be sur -,!-J " ‘ 

a movable cursor . which is to give required 

mechanically linked to linear The two instruments combine to 
potentiometers giving outputs provide an extremely versatile 
proportional to axes movements and useful tooL 

coordinates of any point lying on PCD is at- 11, Alexandra Road, . ct-j 4nn rFuimnr 2JR11 whirh 

the boundary of the traced area Farnborough. Hants. GU14 6BU A FIVE and a half digit multi- * fFuta • ..ri, 


rent focal lengths, < . 

supplied to order n Q QX/QlPTH 
red magnification. JLACIO Oj Olvlil 

ability 


OPT is extending the continu- 
ous treatment process to other 
industrial applications. OPI 
Textile, 02100-NeuvUle-St-Amand. 
France, is a wholly owned subsi- 
diary of Omnium de Prospective 
Industrielle. a privately owned 
French research company which 
has a reciprocal collaboration 
agreement with Fulmer Research 
Institute. Stoke Poges, Slouch. 


SOLID-STATE naval HF/MF transmitter/re* 
ceiver equipment frozp Kedifon Teiecommuni- 
cations is a hey unit in the company’s newly 
developed building-block approach to the - - 
design and assembly of naval communications 
systems. To be demonstrated for the first- ' 
time on Stand 66 at the Royal Naval . 
Equipment Exhibition in Greenwich next 
week (September 15-20), it Is already the : 
subject of a £200,000 contract with the Indian 
Navy which is standardising on it with 30 
installations.' Using the modular approach 


Complete 
built from 
which can 
to suit tin 
major w; 
flexibility 
approach 
systems fo: 
consultancy 
venture and 
systems for 
throughout . 


ernal 


and Internal systems aro. •• 

email number of main units 
arranged in .various combinations 
in— from patrol boats to 
ividing full system 
rationalisation. This turnkey 
Ipjborne communications 
part of Redifon's design- 
ice, developed as. a private 
-_ _uently employed in 
Rbyal Navy and other' navies 
world. 


la be fallows 
covers the- complete: 
compoter-reqiffrete 
prcxxss -in dustry tu 




are displayed on two digital f0252 511001). 
meters, the outputs being corre- 

teadout° of^area. funher ^ UltfaSOIliC 
Thin plane objects, photo- 
graphs, line drawings or profiles 
up to a maximum size of 150 mm. 

(6 inches) by 150 mm., can be 


• PROCESSING 

Versatile 


meter easily adaptable to auto- » making the process available 

matic test equipment applications Tje U.K. market *1^ ^.^4-1 

has been put on the market by OPI is currently investigating yt KjraTl Jig 
Systron Donner. St. Mary’s Road, the cryogeitic diemistry of liquid V A (AlAAA£, 

Leamington Spa, Warks. (0926 ammonia; fluid mechanics; and 

38J111 radical applications stemming CPtl^T^lTOT 

' ic research -on materials. ot/JJa.1 dlAJi 


i • K411). .» 

nntnnerPmQPr Model 7215 employs six in-line from basic 
llUIUUgVUlaV/l segmented display digits plus for example reverse osmosis. 


accommodated under a magnetic- F.T. SCIENTIFIC Instruments, decimal point, polarity and func- 
irent cover. Yateley, is offering the LaVSonic tion legends. It is fully auto rang 


ally secured transparent 

Larger sizes up to 150 mm. by 1510 high energy 
250 mm. (10 inches) can be homogeniser with 


ultrasonic ing .to provide 
automatic reading. 


a very -rapid • "MACHINE TOOLS 

250 mm. (10 inebes) can be homogeniser with automatic reaumg. * • t • • 

placed on top of the cover. A tuning, manufactured by B. Accuracy or measurement is ZVlt* 1*1 
lever provides 14* of rotational Braun Melsungen. 0007 per cent, and there are / AJ.A Ull V vll 

movement enabling the area to A titanium probe is energised facilities for measuring up 


to 


be traced to be .aligned with the by crystal transducers fo focus ^ a c aa ^ rOtB-FV 


with one, two, three or four di 
assemblies, which are made 
polisbed stainless steeL 
When employed for sizing, up. 
to five ranges can be separated,; 
wbile scalping (removal of a- 
small -percentage of oversi; 
from a large volume of output) 

- is stated to be accomplished with 
__ 0 f the minimum loss of undersize. 
co7rse“or finV wet or" dry7 heavy For the removal of solids fromJ 
or light materials — including tiquids and slurries, it can be'' 
sizing, scalping, dewatering and us . e< ? high throughput with a 
recovery-— can be carried -out minimum of mesh blinding, 
with the latest Vibrecon separa- while similarly fast outputs are . 
tor,' which has an adjustable claimed for waste handling, and . 
vibratory unit and adjustable the re-use of process water or 
pneumatic suspension. other liquids. . 


CONTINUOUS processing 


A drive assembly has been 


X and Y axes if necessary. energy into the medium to be to 10 megohms at a 

For' architectural use the ZAE treated. It produces 375 watts of down to 0.001 ohm with com- - ^ 1 
6A may be interfaced with precisely controllable power at pensatioqs for connecting leads, to K ip 
other PCD data readers accora- the probe tip, allowing repro- The instrument has been LCl L/lv/ 

modating drawings up to one ducible ■ results to be achieved designed as a rugged bench unit WT<!K . ns , A anfar - tn ? ■ - - . . 

metre square. and ensuring efficient cavitation for general purpose use and is ISJlnt bv^Sldn* AoSSt - Cg t J 6 ” 1 ? 115 ’ 

PCD has also developed a pro- of difficult materials. easily converted to systems opma- S,YI pI ^*fi ni P y instead of the specialised motors rp- 1 

jector to operate in conjunction The instrument is equipped tion by adding an inexpensive no ™ aU y required. I 1T1V W6I I 

with the unit There are many with a power output meter and plug-tn printed circuit Remote JKnJSLJL SJlSrftSS ' *! 7116 mot ? r 55 vertically x mjf vv VX1 

cases where it is not possible to automatic safety devices to pre- progra mmin g allows control over JJJ r55.S-3J? ul W and to the r - - - 

mount the subject to be vent overheating and probe dis- “ function ” and “ range " setting. ^®"P ea ?? _l J ^brating assembly through a rltllChPn 

measured .directly under the integration. An automatic timer Binary coded decimal output pro- belt drive. The assembly AAAAAOllwVA , 

cursor of the ZAE 6A either is incorporated. vides for printer operation, logic Estate, _Tyimbormy r irorset is fitted with heavy duty roller * 

because of the size or thickness. Sonic 1510 has many acces- levels being TTL/DTL 1 ' , V - , f - 'bearings supporting the out-of- 

The ZAE 72 overcomes this diffi- sories available: They include compatible. fiance weights.' This is con- tl VJvJ V Cb 

! tained in the main housing and 


BASIS OF a flexible 7 
hours ' recording: . 

duced by Blick Natiooil Art- 
is' a 2 x 1J- id. plastic, tel 
ried by each employee.-^ ;lvf 
Three holes punched 
• card provide a unique 
each employee,, and nn.eriji 
. the premises be* simply b 1^ 
hd with chip-free well-finished card into his own recor 
uxfaces. and removes it again. ’ 

The machine, which is not are recoguised by imiH 
uch bigger than an electric fingers and'recbrdjfig ste .. 
ster, uses a gearhead eiecpcic procedure Is repeated 
tor, with suitable linkage to work. .. 

Iprocate the blades across the ; -The. Tegister sbows -tl^ - v --' 
piece at between five and ployee the total number d^t. iJ 
strokes per minute.- - worked since the end or ^ 

Mounted on a circular holder, last accounting, period, whJ- - . 

' : workpiece is first coated with it be week, month or quara*.- 
ping com jound containing De Control is" 'from. .A-/**'. 
ifs natural diamond; 1 usually program nhit which detert.' 
a standard concentration and the wotkiHg hours band- iB 1, ~ ■ 
thin the size range one to 12 jn g flexible time And poi^ - 
icrons. The holder can be and allows days to Jbe: flm ' - 
ated by a worm drive, and a The sysjeln is' 

slide with, mlcroineter modules - of five Teffsters' . 

j nrecision i— • . . 


justraent provides precision Works out at about; 

in! iillnafmimf- 


« ^ Th ? machine is made by lateral adjustment; . More from Blick 'Hon 

developed which enables it to be Gough and Co. (Hanley). Clough cutting biades. which are Tradlne Estate Sw' 

powered by the standard range Hanley, StokeKin-Trent. gratdij. f ed,: are of^ stain less, steel, 1 (0793 : 692401) ' 

of squirrel cage motors, inciud- Staffs.. ST1 4AP. spring' <steet; : ..bra^ or copper 


IBM 370 158 
IBM 370 168 


Do you have 
one on order? 

Telephone 01-839 3303 
now and find out how 
you can make 
dramatic savings by 
leasing through SCL. 



A wholly owned subsidiary of 
Standard 6 Chartered Banking Group Limited. 


Forfurther information about Standard & Chartered Leasing, 
and a copy of ourbroqhure.fiil in this coupon. 

Name — * 


Position. 


Address. 


.Telephone Nc^ 


Standard & Chartered Leasing Company Ltd., 

27, Northumberland Avenue, London 'iA/C2N 5AG 


FT! 


-Sealed for 
tinuous coolant 
has a variable 



/Hoys" and '-have' a minimum 
Ahlckness of 0J)25mm. They are 
/retained, by Wax;: in a block of 
/ dimensionally -stable pyrolytic 
/ graphite 4nto ‘ which have been 
/ machined: a. -series, of parallel 
f slots. 


CATERING 




eed control. 


The cutting .action, lubricated 
only by ..the oil added to the SEGMENTING . mac 
diamond compound, provides two tended* - to provide ’t-fietut-""- 
ana— operations ^simultaneously':. The cauliflower fof‘ '.’aupenaS' .. . 

unit TMrTVppnu at » ed ® es . of blades cat into the packs, -for- freezing or T* - 

and wor kpieee while the side faces making, will - also handle??;. .- 1 

and — », „„h« a - bage, potatoes. swedes J : .«dfj".>“ 1 

shredding - or slicings • .• 

vertical ulanes and the- whole hnVit ’«h^rr**^r 7A- w ‘^ an appropnaie parucie size. • High throughput of ixp^ 

7. XSSZJ ‘..“t.. S.tyi.?f!L. , ! l E..E!“‘2t.ia r together trith . raitable blade units a minute U attaM^..._ 


the main housing and 
connected- to the - base 


and rods 


NO STRAPPING and no pro* 
sorting (except to avoid tangles)- 
is required when feeding 
bundles of small-section , (i to ~ 1 

4. in. o-d.) tubes and rods fof A SAFETY -' 
cutting on a sawing machine 
developed by Addison Tool ■*.. , . J - 

(Sales) . Company, Westfields Uni aHln 
Road. London, TV3 ORE (01-99S AVCilClUIC 
1661.) ^ 
A shuttle back jaw feed grips miro : fari 
the bundle and traverses to the XI lXi. d 1 "! vU- 
required -component length," 


— tmu u uiauiuuu dut aai vc LU _ 

ti?deD e r Xn?rv y “«?’ P rodu ^ .'fine . procision grooves More information from the bhii« earily InteV^uwW^.r' ; '‘' 1 

.iSfoortMt Shpn handKrS rtiffi’ J5,??* rltla J llt Y.«“ pp,lir ^ B,as> - Industrial diamond Information various applications, s ’ 1 ... ..T- 

-•™,v Lv 11 ®^ d „' ’ ^ cr a ,n ic and silicon. Grooves Bureau, . Charters. Sunninghill, . The tuni table is. drivestf^ - - s 

-euit mat enals such as slurries, down to 0.05mm wide can be Ascot, Berkshire SL5 9PX (0990 1-h.p motor 'and iiT ”* :Wl - • ' 

It is suitable -for operation machined to controlled depths 23456). ~ - - 


HANDLING 


wb’en tfie matching main rice ^ g 


operates. Clamping, is on both 


Pegasus chassis provides four- 
wheel drive through a single- 
speed transfer box. There arc 
two basic versions of the tender 
— one for airport use and the 
other for motorway firc-fightinu 
pairol work. Carrying a 300 Q llinfMQTl 
gallon water lank, the vehicle C4 Li XveXXXdXlw 
discharges 3,000 gallons of 
expanded foam within 45 seconds 


psi : and: 30-60^ efin- 
depending bn product «»$?!,“-. ’ 

. diictinn line speed. - 

The makers.ciaim a twrfaV; 1 
saving id iabonr .compared'}, 
com pctlng' uijil* - . ,3; . . 

Dreibholz and FloerlnBr-«.\.- 
ham, Norfolk M«3S2. '3145^5 i:’ 






• MATERIALS 

Zinc anoder 


: weighers 

e INCORPORATING vil 

with most emergency situating TeT'md 1 ~ 1 

j. h ne» fo“ "cTon tecte sin * 1 ': h3nd ' d - 5^ ^hfne m^ines « redllCed 




. . . . ... to a range of 150 feet. This ^ , 

eliminate breakoff pins— clamp- llMPROVED versions of Muilard inci'denisJtY/capable of^dealm^ 'SS£f5 '^V-3St3fi6- 

ing pressure ran be adjusted. The infrared detectors RPY77 and -i.w . Lr._ ^ or Hmdised .feeds, a number of - C? 

bundle is always gripped by the RPY7S I 
main or feed carriage vice, pre- . through 

b'unS'e'cSiiw^mea . DOMES CAST HlJMWj: 

beads can be changed to suit the hections. I™} n .!L n J rES.K , f - a “ or !!' a With capacities spanning 15. pure zinc are available CW^v* r 

workpiece material. Detectors RP\T7 and RPY78 P Ch ,- ,h ^ foa ® ^ Oni f or te 100 kg. at up to 840 weighings Canning and Co., Great-Hsfilf ?: 

Cut length accuracy can be arc small w»m-tompera?ur^Sb Jfslcm ^wli^riiheMicht ?n. ,52*:' ^MVnirrghara-BlS. 

ithin ^>002 inches and cut- devices which offer a spectral uli^nrnm^in ^ fended 1o handle cubes, pci lets. (027-238 8621), , v . 





ting speeds up to SS.ono pieces^ sensitivity extending tu T^^tero o™n P t 2 nht f?7 tor5 whilp JS? mb ' «> d _ ^ maker says fhe . sfe^ i 

hour. The machine is hydraulfe, meires and a time constant of lonSh and biH-h? 3 n i aIen ? I l^ ltb non-free flowing provides ease of loading :... 

vUti a fail-safe control which less than 100ns. Both are slim Jar 6 inches and 9 feit ch i ra uS^-\ *'r ^ , ? at ? i,n5 dcnsil y 

«>.••**» , «*r *>.- • — — j ji>.. 0 mcnes. anu » ieet. Applications are for high speed baskets. 


will even switch off when the saw*- encapsulations and differ only 


blade becomes blunt. 


and 


in -. the ‘ ' 
provides rt>-. 


COMPONENTS 

Laser has 
no mirrors 


in that a sapphire window is des^cold for thl Rrtf«qi?Air^c bag filling -TTie same models can identification. They are elwto^;. - 
- added to the RPY7S to make it ? iS?Uv and w ■ 5!?h. nSSSf Si ^£5 t0 . bu > k te reduce anodewastetek#^, 

particularly suitable- for iho tte„ « 'IL Feltb^f aeniri^ d q£ for mtoke » am- and to maintain a ; ua^^. 

-- - - non at tne eeitnani factory. Siv our loading or inventory purposes, anode area. The '.dome*; 


in gas 1 


for example, 
systems. 

Gas absorption characteristics 
covered by the detectors include 
carbon dioxide, carbon mon- 
oxide. sulphur dioxide, ptbanc 
SEMICONDUCTOR lasers about plus many hydrocarb vis. and 
a millimetre long which use a nitrogen dioxide. From this list 
built-in diffraction crating it is obvious that the cells will 
instead of mirrors have been sue- ho suitable for vehicle exhaust 
cdssfully operated in continuous analysis systems. Other appli- 
wave mode at room temperature cation areas for the cells include 
in the Central Research Labors- radinmetry and remote, tempera- 
tones of Hitachi in Japan. 1 ture measurement. 

In this distributed feedback Mullard House, . Tornngion 
laser, the optical resonance W.C.l (01-5SD 

needed for laser oscillation ■ 

produced by the grating rather 
than polished surfaces and the *Vv/4 

grating characteristics can be PHSL a. ILL 
used lo control the frequency. 

The development is important i?__. *-,#-.1*,^-*^ 

since it means that lasers can TO V CrSSUCS 
now be fabricated into integrated VJ - 

circuits containin? other optical J r* „ 
components such as modulatore 3 T1Q TJTPJS 


suitable for iho 

analysis iSSF'SSL S5' WJ* "» ‘5 Depan-^ -baakata in cyanide and:; 


v-.:. 


and photodiodes. 

One prospect opened up is ihe A HIGH performance airfield 
integration of a number of lasers cra-*-h tender for rapid interven* 
of different warelengths mlu one tion ai an incident uliead of tbc 
d*T!ce. a.iirtvinp the tnin*mi>c»)q main fire fighting farce, has 
of a number of independently been introduced hv Chubb Fire 
;nr-di:!;«ted lieams down nnc nprt- Sevuniy, Pyrene House. Suni)H?y- 
caT fibre. Fibres cun be con- nn -Thames. Middlesex (Sun bury 
necteri I So tia* new laser without S55SSI. Called Ihe PuK>uor. ti 
nsk of reduced lasinc eiTiL-iencjv 'accelerates from n-50 mph within 
riates Hitachi. More from 5-1, 20 seconds. Top speed is over 
l-cnonte. Marunouchi Chiiodu-ka, 93 mbit- 


Tokyo 100, 


The Reynolds EohgMon 


5 »w 2 fl!l!n?S Ce With Protectoa. approved for trade acid Sne solnt&Vi ^ 
the West Sussex Fire Brigade, transactions. baskets are required. " r r 1 . 


-• ■; : 





of expansion. . . and thereis plenty of room for , v ._ : 

overseas food interests to expand with itthraugl|:|:>, 'i?_ 
mutual co-operation and the assistance of the •p', 

IDA. . . In the twelve months ended March 31st : S ^ 

1974 the IDA approvecfgrarrts of close ohB. ■ 
million towards capital investment of more than ' 1:3?^ 

£25 million in what myitloosely be called the 
Irish Agri - 1 n d ust ry ~ Koouyads nsidsvF^rBaryigTs r; ;■ - 

■ • - ,V 

- -YU *: }/•**» wS* 



f"«a -l-iC.ia.-: 

; * v • i ?: *r« 
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ffirWHKTH ^^Xommjfesarif 
iVMch represents a TPld^TaBge. 

business interests.,, in:: the; 
llas-Fort Worth ‘are* o£ the- 
3..- wants 7 " regular' Concorde, 
•vices -to and SromVthe Eag&a 


9 Cft*. ^^ices ■» and 5rom-,tfie region 
»0»"* feOBSftfe'; r> : .' .•- 
»- > . »|fc.A small team from the Com- 


f p v Speaking # <m: behalf 'Of the 
v uk r.jmmisaonia London yesterday, 
• Kt*n. Ernest E. Dean, executive 

wjh' ' rector of : the . - DaUas-Fort 
v M lilJVv orai airport said that, because 
-L l jPi the. vast size of the airport 
. nea — 17,600. acres— there was .up 
■ % v iron mental- problem stemming 

. ' ; ‘ om noise. ' ' " ■' ‘ ‘ 

. . Concorde had already, visited 
e. new airport' when It was 
. iened in 1973 and there bad 
‘ , -ien no complaints about noise. 


’• Mrr Gordon Davidson, British 
Airways’ - . direct or of - Concorde 
plana,- said thattfifr airline was 
'interested, In the. Commissions 
proposals.. 1 * It is-, nice to know 
that, someone in the Uj}. wants 
^pncorde." he/said. . : 

-British Airways would have to 
fly - Concorde Substmically to 
' Dali as-Fbrt' Worth from Wash- 
ington -. because no-. supersonic 
flights wDuld'^e pennitted over 
the U B. land ttas& ‘ Bat when 
the. subsomc ttme was added to 
the supersonic time 'across the 
North Atlantic, it would still be 
possible- to cut several hours off 
the normal flight, tubes between 
London and Texas* . . 

: BA would have to apply for 
rights to fly into Dallas-Fort 
Worth. .; - 

The North Texas .(Commission 


beiieves that then are enough' 
businessmen in tb- UB. ** South- 
West metroplex’* — the name 
given to the ana immediately 
surrounding th> Dallas-Fort 
Worth airport — to Justify con- 
sidering Concorie services. 

But, said Hr Davidson, there 
would still have to be consider- 
able discussion before the air- 
line could commit itself to such 
operations. A3 immediate prob- 
lem would be the deed for the 
U.S. Federal Aviation Adminis- 
tration to permit supersonic 
flights into the UB. 

When F4A approval for 

general Concorde operations had 
been given, however, it would 
be up to individual airport 
bodies and local authorities to 
consider whether or not to allow 
Concorde operations, even on a 
subsonic basis. 


Advance booking 
tour organisers 
protest over fares 


Growing demand for pilots 


..N INCREASING demand for 
Jots in the U.K* airline- indus— 
: y is -leading to M cautious 
jtimism ” that the present' 
: irpjns may be reduced, if not 

■ imlnated. in the not tod distant 
rture.- writes Michael Donne. . • 

■ This view was .. expressed 
' Jring a conference at the 

xford Air Training: School, one 
* the DJC's biggest pilot traln- 
,g establishments, -called - to 
-ief service personnel on the 
•cruitment situation in- UJC.- 
vil aviation. 


- Dan-Air said thfit it had an 
immediate requirement . for 60 
pilots and by next: summer 
expected to increase Its aircrew 
from 320 to 400 using 46 alrcra Ft. 

Britannia . Airways:.' was also 
optimistic for. 1038.' It has 
recruited 14 pilots for a Boeing 
737 course starting soon, and may 
need more later. 

Mr. Jack NichoB, the School 
principal, said: “ Uhl retirement 
rate' wiU reach a peak over the 
next two or three years of some 
300 pilots a year. These will 


require replacing even if 
aviation activities remain static.'’ 

One area of shortage is heli- 
copter pilots. Mr. Mike Norris, 
Bristow Helicopters' Aberdeen 
fleet training manager, said that 
this bid led to recruitment of 
pilots from abroad for offshore 
oil and gas operations. 

Bristow' needed 12 pilots at 
Aberdeen urgently. The number 
of p.lots converting from fixed- 
win? aircraft had been 
disappointing. 


TOUR ORGANISERS and agents' 
who set up- low-fare Advance 
Booking Charter (ABC) flights 
across the North Atlantic have 
appealed to the Civil Aviation 
Authority not to allow airlines 
to raise the price of charter seats 
by more than 10 per cent, next 
year, writes Michael Donne. 

The Advance Booking Charter 
Operators' Council (ABCOC). 
which comprises 20 major tour 
organisers, including Jetsave. 
Golden Lion Travel and Laker 
Air Travel, says that it believes 
some of the airlines are seeking 
rises of 20 per cent, or more in 
ABC seat prices for nexl year. 

This, it claims, would under- 
mine the economics of the ABC 
market, by pricing charier seals 
out of the public's reach. 

“The confirmed views of the 
Council are that any substantial 
rise in fare levels for ABCs in 
1976 will inevitably reduce that 
section of the market. This will 
be detrimental nett only to mem- 
bers of the Council but also to 
airlines and the retail trade.” 
says ABCOC. 

ABC flying this year, it adds, 
would account for an approxi- 
mate turnover of £4flm.. of which 
more than 90 per cent, or about 
£36m. worth is sold through re- 
tail agents, attracting commis- 
sions of 10 per cent, or £3.6m. 

“This level of commission to 


the retail trade is in jeopardy if 
the increases on ABC fares next 
year are beyond the bounds of 
the market. Eycd if, in the im- 
possible event that this traffic 
could be converted to LATA 
(scheduled airline) fares, the re- 
tail agent, assuming he is IATA- 
licensed, would face a reduction 
in commission level from 10 per 
cent to 7.5 per cent., or a pos- 
sible total of £900.000.” 

Many agents retailing ABCs 
were not L4TA-ap pointed and 
would have no way of replan 
tag a drop in commissions on 
charter sales with those on sales 
of scheduled airline tickets, 
says the Council. 

It is also concerned by UJC. 
airlines’ attempts to get major 
ABC fare increases at a time 
when LATA airlines were also 
seeking to increase fares by 5 
per cent, in November, and per- 
haps by a further amount from 
April 1, on the North Atlantic 
route. 

'“The British airlines' case for 
ABC fare increases, it is 
thought, has been based solely 
ori the economic justification of 
operating costs, with no broad 
commercial considerations/* 
Accordingly, the ABCOC would 
continue to petition the CAA to 
win recognition of the ABC 
organisers' needs. 


INTERIM STATEMENT 


GIBBONS DUDLEY 

LIMITED 

Refractories, Building Products, Engineering, Industrial Estates 

Directors' Interim Report 


External Sales 14,837 _VZXS\ Z2£ 

Profit before Taxation 1,458 737 1,7 

Taxation §75 355 8 

783 382 8 

Outside Shareholder's 

Interest §9 £9 

Profit attributable to 
members (before 

extraordinary items) 703 t — - 

•Jf Profit of £1 ,458,000 shows substantial increase over corresponding 
period last year and is more representative of potential of Group. 

—■ Some downturn in the second half year is expected in the Refractories 
Division, but other Divisions continue to trade satisfactorily and Group 
profits forfull year should be significantly higher than last year. 

4£ The Group overall cash position continues to be satisfactory. 


6 months to 

6 months to' 

Yearto 

30 June, *75 

30 June, 74 

31 Dec., 74 

rooo 

£'000 

rooo 

14^37 

J2.13t 

22,085 

1^58 

737 

1,741 

675 

355 

861 

783 

382 

880 

80 

28 

86 

703 

354 

794 
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Entertainment Guide 


Airline profits fall sharply 


OPERA & BALLET 


01-836 3101 

v 1, ? -w ENGLISH NATIONAL OPERA 
...*>! . TV| "on’t and Urn-. 7X> Dcr RescnicMafMr: 
. — fcwj*' 'otnor. 7.30 L» Belt* Kalcini; To*. 7JrQ 
•• jjiitow Butterfly: Wed- MO Oca Cartel. 

■ EW VICTORIA THEATRE. 01-824 0471 
_ ' OPfresbe Victoria Station 

LONDON FESTIVAL BALLET 
7.30. Mac. Salt. 3. Ton't ana towon 
■WAN LAKE. Tm'D fliunne. Bart. 
- -amor, mat.: Hi IT. «on Lsggeoanro 
' 'ompr. «vc- Glerflud. Luden. Nrat week: 
-■ lances tram NwoH. Prodigal Son Jin 
agtimei. 

XDLER-s'weLLS IN.. Rosebery Aw. EC1 
137 1672. . 25 Sent, to IB Oct 

THE ROYAL BALLET 


DELPHI THEATRE. 01-835 7011 

ivgs. 7.30. Mst- Til are.. Sot. 3.00. 
JEAN ANGELA 

ttMMONS __ _ BADOELEY 

JOSS ACKIANO In - 
LITTLE NIGHT MUSIC 
' Music that Ravishes the Senses. 

■how Kissed with Genius.” Gnandlan. 

LBERY- 836 387*. Last S weeks. 
Evenings 7 AS. Sat 3.00 and 8-00. 
RETURN BY PUBLIC DEMAND 
- Evening Standard Orema Award 1974 for 
BEST COMEDY OF THE YEA* 

RSC In Tom StoeMrtLS 

TRAVESTIES • . 

. Uml teti season. Must end OCT. 11 - 
* LDWYCH iRSCL S36 6404. Air COHd 
Recorded ooofcln* Into. 836 5332. 
Box office 10-6. No pert. tnt. 

1« FOR LIMITED SEASON 

Harley Granrille Bartow's • 

THE MARRYING OF ANN LEETK- 
cRetmced price pmvs. Sept- 16. 1?T. 

Run -ends OHafttrll.i 

MBA ^SA DORS. 01-836 1171. Evgs. 8.0. 
Sat. 5.50 and 8.30. MM. • Tves. 2-30 
HAPPY AS A SANDBAG 
A musical by K-sn Lee 
-Ail tbe fun of tb* J'orttos" O. . E*p. 
■•'DON'T MISS IT" O. tvo. " WONDER - 
FUL" D. Mir. “A WINNER" E: Stand. 
.POLLO. 437 2663. . Evening, CjO- 
Mat. Thor. 3.00. Sat. S.00 anju 8.30 
usBGAflFT V ALEC 




THE UJv. airline industry, both 
publicly -and privately-owned, 
collectively earned a profit before' 
tax of only £2m. last year — a 
sharp reduction on the 1973 profit 
or £4 l.6m.. writes Michael Donne. 

This result was achieved on 
total operating revenues of nearly 
1860m. An operating surplus of 
£5.4m. was reduced by £3.4ra. of 
non-operating items such as 
interest, to produce the £2m. 
profit figure. 

These preliminary statistics are 
published to-day by the- Civil 


Aviation Authority. The sharp 
decline in results' between the 
two years is attributed to the 
economic recession which hit all 
airlines hard in 1974. 

For earlier years, the CAA's 
study shows that in 1973. the net 
profit before tax of £41 ,6m.. was 
earned largely by the puhlic 
sector airlines (British Airways) 
with £4L4m. The privately- 
owned sector collectively pro- 
duced a net profit of only £0J2m. 

For 1972. the accounts .show 
that among the main carriers. 


Britannia Airways earned ' a 
profit before tax of nearly 
£3Bm^ while British Caledonian , 
made a loss of £48S.000 ( for the. 
year to September 30), and 
British Midland a loss of. 
£874.000. Dan- Air earned a profit 
of £508.000. and Laker Airways, 
in the year to end-March. 1973. 
a profit of £139.000. British Air- 
ways group profit before lax 
was £12.2m. 

Financial /Jesuits of the L'.K. 
Airlines. 1988-74. Civil Aviation 
Authority. £4.2-5. • 


G 



6 months to 

6 months to 

Yearto 


30 June. 75 

30 June. 74 

31 Dec.. 74 

Earnings 

per share 
Dividends 

5.45p 

2.74p 

6.1 6p 

per share 

0.81 p 

0.75p 

2.86p 1 


Copies of the interim report together with a brochure 
outlining the Group's activities are available from 
The Secretary. 

Gibbons Dudley Limited. 

P.O. Box 19. Dudley. 

West Midlands, DY3 2AQ. 
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LeIghtON^ ’ GUINNESS 

,* A FAMILY AND A fWmiNL 
9 V * I «*. Final 4 we efc o -nma .wxl Oct. 4, 

, - .RTS THEATRE CLUB., 836 33M 

\ Gnwit Newport St. U6I. L *iC v 5°. U ntftr- 

\ A2- . qroontn. lirstant temp, membm^np wj(L 

, . k .- 1So - Even Inns Tuc*. to Spn- «t B.OO 
V CT W "ANNIE BOSS . MIR IAM . JMAROOYL 
V . KENNEDY^ CHILDREN 

The play Is fantastic.'- Observer, 


, .AMBtUOOE THEATRE., 838 BOSS, 

i At.-' Mktiael DENISON. Derek GRIFFITHS 
- Vai PP1NGLB. Normsn BEATON mi 
THE BLACK MIKADO 
. " THE «€FT MUSH-AL OF 197S AND 
Ppnqa«LY 197s A^O 1P77 A* 1 r ‘ 
S. Timet. Ev. 8.0. W«» : . Sat. 5.0. 8.1 5 

HICHESTER. 0243-86333. TMiBbt. SmR. 
-15. 16 at 7.0. Seot.13 .al Z.O OTHELLO; 
. Sept. 15, 17 ax. 

OCKPIT .THEATRE. . 01-402 5081. 
Cast 2 days. ErenlnBi 7.30. 
NjUofial Youth Theatre In 
A SIGHT -OF GLORY 






OMEOY. 930 2576. ErflS- 
5.30 and 8.30. Matinws 
“ The cMectaMe- HAY LEY M 
FRANCIS MATTHEWS. LEHW LAWSON 
. v . ■■ Samuel Thrlor-a Joyous Comedy.- E.N. 

• - - A TOUCH OF SPRING - 
“ Effervescent direction bv Atan ,4D»rt*.7 
• F.T. '■ THE AUDIENCE were WEAKj»ttb 
LAUGHTER. F.T. “ THE PROLK ,t« 
SUCH RUN.” Cvs. New. 

RTTERION. 930 3216. Alr-cond. • Evas. 

5. 1,5. Mats. Tnunh, Sat. 5. Tom Stoppard's 
ROSENCRANTZ AND ■ GUILDERSTERN 
. ARE DEAD. Limited season 

RURY LANE. B36 9108. EwmHffn 7.30. 
Matinees Wed. and SM. 2 30 
MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL' • 

“ MICHAEL CRAWFORD A -WHOPPING (■ 
WONDERFUL STAGE STAR:" News of 
the World. ”H£ AND HIS 5HOW ARE 
A TREAT.-' Sunday Express. 


U CHESS THEATRE. . ' 836 8243. I 

Eves. B.DO. Frl. Sat. 6.T5 ' and 9.00. 
ALIVE ON STAGE 
ON 1 CALCUTTA ! 

NOW IN ITS 6th- YEAR 
tbrakinalv beavtrtal.'- Six 

,UKE"aF YORK5. 836 5122. .EvflL 
' Sat. S and B.30. Red. price Matt. Th. : 

/ : : BERYL REID. HARRY H. CORBETT 

/ - : j w - • KENNETH CRANrtAM - 

t - • ' In JOE ORTON'S COMEOY 

ENTERTAINING MR. 5LOANE 
A beautftul ewnHi.' 1 Fin. TUw 


STRAND. 836 2660. two I nos BOO 

Sat-SJO «4ejO 
DOR rS ti AH c • 


Olrccwd b, Allan DavK 
LONDON'S LONGEST LAUGH. St A YEAR 



M ’ LuC ^^ify?CK^aS^ BARR,E 



'*?>• 
,32 
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for an Accepting House in die Qity. 


■ this career appointment involves responsibility for 
administration of the accounting function, preparation, of 
management information and the development ot pro- 
cedures, practices and systems in the bank and affiliated 
companies. 


there is scope for innovation and versatility. 


• A qualified accountant . experienced in banking 
operations and related accounting and data processing systems . 
is required. 


• age about 35. Salary starts around £9,000; it could be 
more for especially apposite experience. 


"Write in complete confidence 
to A. Barker as adviser to the bank. 


TYZACK & PARTNERS LTD 


I O HAL1AM STREET 


LONDON TVTN 6Df 


J 2 CHARLOTTE SQUARE . EDINBURGH EHZ 4DN 


Group 

Chief Accountant 


for a well known group in London with interests in primary 


products, and in processed and manufactured goods. The 
business operates through some to subsidiary companies in 


business operates through some 30 subsidiary companies in 
the UK and overseas. Turnover is at the £ioom. mark. 


• responsibility is for the group accounting function, for 
practices and standards in divisions and operating companies 
and for group taxation. 


• A chartered accountant with management experience at 
group level acquired in a large industrial or commercial 
undertaking is required. ■■ •' 


age preferably 3 5-40. Initial sakrv £9,000 -£10,000- 


Write in complete coiifidencfc 
to A. Barker as adviser to the group. " 


TYZACK & PARTNERS LTD 


IQ IIALLAM STREET • - . LONDON WIN 6DJ 

. i and - 


12 CHARLOTTE SQUARE . . EDINBURGH EHZ 4DN 


Managing Director 


for a medium sized, profitable business, merchandising a 
range of consumer durables through wholesale and retail 
outlets to the leisure and allied markets. The company forms 
part of a major British group. 

• the role is to restructure and regenerate the business to 
secure a larger share of an expanding market and increase 
profit. 

• ah experienced businessman xs required with, a second of 
success in a similar role. 


• age 35-50. Salary negotiable into five figures. Location 
North London. 


Write in complete confidence 
to P.A.R. Lindsay as adviser to the company. 


TYZACK & PARTNERS LTD 


I O HAIXAM STREET 


LONDON WIN fiDJ 


IZ CHARLOTTE SQUARE . EDINBURGH EH2 4 BN 


Project Accountant 
circa £6,000 


T rieentrol International Ltd., a British controlled international company 
engaged on oil, gaa rad mineral exploration and development, wish to recruit 
a Project Accountant who will report to the Managing Director ofTri central 


t Project Accountant who will report to the Managing 


subsidiary company's periodic financial statements and annual accounts. The 
appointment will be located at the company's City head office. 

The successful candidate will he a fully qualified ACA or ACCA asod 26-35 yean, 
who is capable of acting on his own initiative. Experience of project accounting 
and the interpretation of project contracts would be an advantage. 

The commencing salary will be negotiated at about £ 6 X 00 p-a. The company 
would contribute to the cost of removal expenses if the successful candidate bad to 
move his home to accept the appointment. 


Candidates should write for a personal history form, quoting reference MCS.1S47 
to Price Waterhouse Associates, gi/41'W’orship Street, London EC2A 2HD. . . 


• ^nancial Times Friday Septmte; 12 | 


Friday &®ternber 3$ 


< *v ' \ • 

» - ■*; ,* •. 

X .p. **-.••* ; 

;”/* .' v * 




1 • International bekannte un.d UbeiTegiqBal (. ^ 

\ , Bank suchtqualifiziertKi jimgeren- 


ecutwe 


FRANCE 


. -v * fur das kommerzielle Auslaadsgescfaaft . . ; 
"tipie Aufgabe bestebt unter andereih ; 


for a major leisure complex being developed ill tfceSoutJ; of 
France.' The project embraces luxury vilk plots, apartment 
arid golf courses. • ... !.■■■. 


Betreuung unsere AuslandsKorrespffli 
1 st mit ReisetStigkeit verbunden. 


•THE task is to so manage all aspects of the venture that die; 
physical- development, pro percy sales and financial objectives 
are achieved. - '■'■■■ 


• THE requirement is for substantive business attainment, and 
iti particular for some property and project management 
experience in France. > 


• salary and other benefits will be substantial, contracted to 
mgri-K die man and vvhat he can ofler. 


Write in complete ‘confidence 
to A. Longland as adviser to the company.. 


'^eben der Beherrscbung der deutschen Spra&, ' 
" sirid gute frahzosisdie . und/pdfr 
-mSgliclist im' Ausland erworbene SprachkeimtsS ; 

‘ ■sowie eine mehrjSlirige TStigkett 

- gesch&ft Voraussetzung- '}* * 

I)er BedeutUng *entsprechend ist ;. die Posfeo 

• dotiert und \m fur eine personliche Entfelfujj . • 

;• breiten Kaum. . < r 

. Einzelheiten woUen wir einem person]!^ . 

« Gesprach vorbehalten. ^ 

; Ihre Bewerbung mit den erforderlichep 
lagen (Lebenslauf, Zeugnisabschiiften und Lfej • * 

• bild) richten Sie bitte unter 1023/75 an Dred ' . 

- Annoncen-Expedition, 

D -4000 Diisseldorf 1 , Postfach 2509 , DeutscMapj,*- 


TYZACK & PARTNERS LTD 


3 0 HALLAU STREET ^ I.ONDON WIN bDf 


12 CHARLOTTE SQUARE . EDINBURGH EHL 4DIT 


ABLE ASSISTANT y!f 

With varied office experience to take oyer contfid‘ 
office accounts including export shipping, 
credit, etc. Write full particulars to:- : - - : ' - ^ 
Box A.5222, Financial Times ... . - ;/ 

10 Cannon Street EC4P4BY 


BLAUWHOED BV 


the property division of. 

Pakhoed Holding NV of Rotterdam 
is seeking 


• • • >< . - 


■W ; - 

specialists in the property field 


to assist in the expansion of the 
company's international activities. 
The job will involve the investigation 
and initiation of new projects 
in Europe outside the Netherlands. 
Candidates should have at least five 
years’ international experience in the 
purchase, sale and leasing of property 
toaetherwith a knowledge of 
developments in the property market 
/ and of relevant legislation in the 
/ countries concerned. 


They should be no more than 35 
years of age and have a good ^ ; 
command of at least two of trie? 
following .languages : French,-: if 
German and English. 

The successful applicants will re- 
work from the company's offices? 
in Rotterdam. 


Blauwhoed BV is a well-established • 
company with considerable .. 

experience in commercial real estate 
investment both on its own account 
and on behalf of institutional investors; 
It operates as a real estate developer 
in Belgium. France, Germany, 

Holland and the USA. 




Please write' enddsihg ev to : 
Pakhoed Holding NV, 2 
Management Planning and / 
Development, Bodmpjes 60yo8, 
Rotterdam, The Netherlands? 


fif to t 
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Major Telecommunications 
Contracts 


COMPANY ^ 

NOTICES 


Iran 


MINERALS AND IBUMU- 
CORPORATION LIMDWa? 

■ incorporated In denradijN 


Tho Totecommuniottlons Company of Iran, a wholly-owned Govemmeni Corporation, is utoagad on a major mqpETwon 
programme and raquires suitably experiancad men or wo men for tbe administration of contracts. 

Successful candMatK will be offered contracts of at feast 2 years with scops for considerable extension ; all posts wBI 
be located in Tehran with opportunities for travel to other parts of Iran. Responsibility wifi be to the Contracts Adminis- 
tration Director for the negotiation and administration of major contracts within a total budget of U.S. 52500 mfffloo. 
Salaries will be negotiable in alf cases and wiU be supplemented by attractive fringe benefits. Generous ass ist an ce wQ. 
be given with transport and relocation costs. The vacancies are as follows: — 


NOTICE TO HOLDERS OE 




Senior Contracts Administrators 


U.S. $35,000 + 
Iranian tax paid 


With, reference to the notice 
ration or dxr.omd adwtlMtf 
on am 1 Swumoer. 19/5.- fte Nf 
liUormaWin. te pnuisiwd fer-tnf jw 
i « -icJcrri oi uiare warranj. w, w; 
f The dlrustno 01 8 CcflU.wat «tg 
j United . sutu ewrensr. - 
j on ecarer »Jiares will «,oart 
| 24th October. 1975 n»nt' *“" 3 : 
, coupon Ko. fli wwM 
I .-anti ro bearer-. *a* ■_ i-.-' 


at the- oh.tfr of tna. tci'i"*i-smj. 
tinenui ojrlna »vr 


THREE are rcqu'mKt Candidates should possess a Univorsiiy degree, preferably in law, accountancy, business administra- 
te or engineering. They should have some-7 veers experience in major contracts administration. Non-graduates with 
about 1 5 years relevant experience are.also invited to apply. (fief: L/7S8f3 ) 


ti rental paying aeJrt - *f .!£ - 
ol trw c.umrv contwaab 
mrnt in ra» * local currebCt-jg 
rce.pl by. the ■' cohMicMir^ ; .. 
aoeit. fi«ra. ire town* 
rMKitte U<£. currenw.; +1- - . 

' treoit an Nwo r. usM "•} - 

b a-Kl 'o. fivuiMJrp H4uB*re ... 

Pari, a.- -U •» 


Contracts Administrators 


U.S. $21,000-30,000 
Iranian tax paid 


Pans 9*. • ■ 

•jn at iw London Bearer 

UBitx ul Curler. Consoireafi 
m il rc-itr u* 


FOUR are required. Candtdstea should be professionally qualified In taw. accountancy, business administration or 
engineering. They ahould have two yeas experience in contract administration. Non -graduates with about 8 yearn 
relevant experience are also invited to apply. (Ref: L/759/3 J 


Preliminary mtamewc will be held hi London from 1st io 5th October. Senior of flciats of T.C.L wilt conduct final interviews - 
in London from 8 tb to 9th October. 

FVbbm telephone A & LOMAS or his Merazwy /or a psnonsl history lorn quoting tho appropriate nferanco. 


dwr currency *■ qui«lr nl ■ ^ . 

aona/ curren™'*il.ue_cn WKJ SI 
on 1401' Ocuoaf. 1975," *0 . 

o: coupeoL lutoM at. V 

flearcr Reception on« Mjbv.. 
tutti.Oaotwr. 1976 the 
be reinlitofl to the iomN A-Ji 
n«*«3llph Office w tne 
rate o l evcitanse ana. w t 
reney -proceeat 4rMne . . '*■ 

be paid to th* 

•N.B. Coupon* ihuiPJ, ” ^ 4-. • 
vurrant* Id bearer W / 

OknlHl.a Aral. 4nmt»»''VP 




Rbodnun Arena An»r«'‘,fS^ 
or Xamblan AnvIO _ 

I alter Couoon Ne..' -.S .-.-i- ' 

not be actoued far P n *£h-4i. 
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HasagiB^ Director rtquirad by British Shipowning Group with upwards of 50 
vessels, ,*H of modern construction, to take charge of London office and co-ordinate 
activittes of Fleet, including Liners end Tankers. 
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konoop Offfcr. - . . JjH, ^ II ; i i fc* 
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Attractive salary/pension, with bonus - opportunities for world wide travel 
Applicants must have had comprehensive experience of chartaring/management and 
Baltic Exchange procedure. All applications in strictest confidence to 
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pFoducer has pioneered new' production methods. As James Ensor reports, it is searching for 
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in the electronic age 




M ^ 'THE COLOUR TELEVISION- admits. * TJwre was a hopeless 
" • *-"«?_ v/ A business is hot an easy field forsithation on the production lines 
, small companies. The British with20 or 30 <«>erators working 




and: Scanrim avian markets are ■ partly oa the ssme chassis and 



.. 


' ^flattened J- a^. ” saturation 'ap* witfr rimaismaKbfy : that' 

'vproacbes.The German , market 'firii?-'’ properly' matched. 

...^ is 'Stagjiirtlnjg and .-emeisFwlirire^ ■..Wxs.'tf natural tendency 

■■■*-' Europe,' the. big:. Japanese pronto inaintaiu "projlrictfon on' each 
i: , ducers are'deepening thelr pen- Hue, ■'Sti that^the -lhyentory of 
" - Z etrationand making life tn ug hey taifeassemblte* went rip and up.” 
* for the native -producers. , V Vi - VMse 5*24* thesystexn of 
t For Ban? and Olufceri, ■ per- pfec^wo pk*-.- . iri^hridpal , bonuses 

■***£ .. hups' the smallest'of airtfaer sid.']iBb^MxhMM d .to con- 
colour TV- producers in cphl^^iihmg.tiie'worisers 

Common Market, the weak - def .->as-: in** some of tbe 
r; ^ . mand to its two best markets;' British Leylwui ca^^lants a few 
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television assembly) and a ture-timCto:plRiL/ :•- 

over of just £36m., B aatf O is^ " There whs,* says- Mr.. Von- 
. dwarfed by its . European steals sfldi catastrophic situation of 
-vsuch as Philips, Telefunken an'd r P®°r quiLfty, iii’tlie old produc- 
es. GEC let alone Japanese and U.S.- tips , lines'.' ;“ Pooy; motivation 
^producers. Over half: of. its pro- ahd lack of Involvement in the 
'S.duction- is export ed^-mainly to .wodc-.led to -all fherobvious prob- 






Production ^methods in the borne entertainment business have dswtjed radically since Mr. Bang and Mr. Ohlfsen started out in this attic 
in 1925. But lade of motivation makes it far harder to maintain quality, to-day. 


fewer disputes over wages he- B and Q’s small plait at Struer 
cause everybody fs on a fixed on the windy north-west coast of 
daily rate. There axe still argu- Jutland. That in turn has helped 
p meets over the differentials for to Improve productivity and the 
skilled workers., and ■ one,' dur- reliability of the output The 
1117 ^ 10 ® wa ® ou t of fact that each part is numbered 

i most of the male workers, A and each set carries a coding 
i bonus, system for both indirecr - which -identifies the women , or 
and direct workers is calculated' men involved in making it lias 
on a group basis according to. helped enormously in reducing 
how many sets each group pro- customer complaints. Now if a 
duces, -but this now accounts fault is found by a British re- 
for no more 'than 10 to 12 per tailer, the code can be checked 
cent of total wages. back and where necessary all 

With the production cycle faulty sets made with a given 
time reduced from 20 days to batch of components traced to 
5. B and 0‘s stock position and their sales points. In these cases, 
inventories are very much re- B and Q will often simply re- 
duced. Stocks of pirture tubes, place the dubious component 
the most expensive item which without even explaining to the 
are bought in from Philips, are customer what had gone wrong, 
held at only two days supply a s Mr. Grue is verv much 

re £? nt * ev , ere ,*«* °" .aware B and O's future depends 
Luneburg Heath almost halted „ K . . - _ 

production when the antobahn * nt,rel y on Its reputation for 
across it was closed. quality and design. In the audio 

1,1 attlC There are still further things field ’ where,it desi ^ ns and wakes 
to be done at B and O's colour own components, 


teriUTi* Fortunately, the'etanpany now cycte.'Jinias'-and^ the h, s team of inexperienced plant quality problems as well as XresifS'wiUdi wSe ^bah in a conventional line, but “JjL' * e h ~? h up l ? ^ able ^ 

>T;r V . seems in quite good *ape. to- bighinventori^pf - part-bui It engineers, redesigned the entire giving the person a direct iden- perhaps M ^ between so rate of output and the J or J, rigilt f ™ m ^ ircui J 

-*■ 4r'. l-irtc r«i+ tha niADcdnn TH a w»tcfhat as VoTisiId ex- -e ,T»v Lii:,.. .x pern aps sets a day oecwsED :, A u board assembly to sub and final more difficult and aesthetic de- 


ride out the recession. The new sets.:vfhat Jm* ex- system of production that was tification .with the reliability of. 
--^managing director - Mr. Olay plained ^ n^xket envisaged for the -new colour her part of the set. Statistics' 

Gnie,,.. who -joined . from wanted raotiief tr^bf set, we TV line. for the failure- rate in each:. 

Biirmeister and Wain air March, couldn’t 'bwi^^teQd^^b.ecause TTVCtpn ^ . ^ expanding group are recorded and while 

rays that although . growth *« th^existing prodmrtian^ ^linel -they do not affect payment, 

the 1975 financial year -will he tied in ,, t publication does encourage each ; 




& wtelheMt’S^fte mod ^ « enormously “ s '“ b *_!? d S^i s 1 b " bap !i! ss "ESSSS: 


urue. . who -joined .from wanred anoxner iype:oi sei, we tv line. for the faWuw» rate in each- ZZZZ~ '1 — ‘.T‘ fmnroved In fact. B and O can makjn S each group really re- Reliability «mu uyciauuua. 

“!iSr '22fSi'2 , ^£SSg«S z™* •» »«as .ssr*»»5?=^5 S? JTSSE SS & M^iTKSSS 


operational 
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rays that each. stage of.^^bn was *^°*P**™f SEr £ not iffect pvymeiZ “ 1116 u0 “ pl6te if d0m f tep^dsemarfeet roou^ments from ****** to cabinet. But B and 0 must sell in this sector 

fh l iiw'aArJ, ±e existing production lines, all the mounUng. testing and a lot of orbbTems of materials and that depends critically on 


s^l^fiiSSr^^ * tied in A ^ Xto S“r a s ffikatiob^liu^S ChSM oT^^^n-r^ a revdu- ^ems of materials and that depends critically on 

•only about 1 per-cent. 'tikis will -iFor a- cpmi^ma B-'and O vSslld BtmiV to aim for a higher score. '|S P S wS Senate” h! “^nary change on its old system. ?“?£* organisation of having a contented and con- 

accelerate in -1976 as>B and .0 wh«e-. hi^k^p.rt^.-: structure, ^ked “ut i^StiVely ^ew When one group falls consis-^ Wbiem fa«d h v otethre In addition, the problems of low JJJJ ^ have to be so! ved sc lentious work-force, 

introduces new products- in its- made neces?Mg^Jy^pw produc- methwl give ^ \ free tenUy below tile lower bound £, be m in d eac y h t P JH who output on Monday mornings and f C(> f ri ? 1 ;? p- ” ^ As Grue concedes - toe future 

audio line, to perhaps JO to 15 tiop.voliimes^cat r nnjy;be justi- hand afld ju^p^j in with no of rejects, the production man- _ ften _: ned . f s hA u ider of one member of the team alow- JJ*®’ H A * Ih« 1S Apvpinnmpm 'f wiJ1 be t0U S h for a 8111811 f amil y 

« -SS^rtSUSSfSp 1 ^ r e ^ _ ^e“ wwortetoasetweekly “ anufacture: ° f w* n J! Sr a d 5ic 0 ?a 

Sa“to ^ 1 ^ ^ “ g S ^SfiS ^^"l^ ° f ^ Morale is ^ “ d ^ » S 

analler televisions.. .1 . justifiably proud’rbf ite record lively skilled workers fit all the “To-day. each man completes labour turnover has dropped to There can be little doubt that quality and reputation are signi- 

If the recession had struck in .aesthetic design. :*• Yet the The- system, was based on c ifciit boards together with a' perhaps 12 to 14 sets a day and virtually zero,. apart from retire- group working has transformed ficantly improved by its pioneer- 

three or four years ago, how- whole ^of ithis^tdlncafe' reputa- group working airf modules, be- picture tube, speakers and the his 'work station is equipped ments and illness. There are the working atmosphere at ing -working system. . 

ever, there is tittle doubt that tion conltf hayfrbedii demolished cause that is how a colour tele-— , • . ■ ■■■- ■ ■■ 

the company would, have bM'n. if. , production. :'piwAIems were vision itself is made. Groups of 

in dire straits, -The company^ ^ allowed^ ^ to. sHprtfitoii^ to the from six to 12 people, mainly - 19 1 A 1 pM a A 

had developed a new. line of /customer,-. Agafi»st:-a., Japanese women, except in the test area M 4 — — I • _ _ MB ^ ^ ft. ^ A - _ ff_ . 

Beovisibn. colour TV^ .handvMfinpjMjtibwirit^^ its — a traditional- male preserve B Bn I'll C? i Ml 

some, functional but 'expensive -i^mbst. .fiawlfess^ftfiaiillity re were given the task of coin- ■ - '■ B m B.'B ■ w . fl fl ■ fl H jf’fl B B jfV I I H> ^B B B /B ‘ 

products. /Little thought, how-, cord, .B and OV^tud ziot afford pleting various sub-assemblies ML A M. W ' JH m AJJWfeJ . ML EL M %Jr \ 

ever, had been given , to .produc-' tojstip..'.- of the set. ; One major ifinova- . . — , ■-iy'-'m J ~ 

tion ; methods, wito/'-.t^er^ has spent tion .was a centralised soldering O- : B "'B ^ B 0 B B fl a 

serious consequences: A& the imich.-bf 7 his/’ ew^^ireer work- system, with conveyors that ■* ■ ■■ . ay ywi jarJR a ^T rl ~W Y B^ yx^Uww yyv 4 a m ^ 

present plant' manager Mr^ ing' for G^r3»<^c in the took the circuit boards from the 1/1/ If 1| 11 a|if 111 IPfl BB 1 ¥ I I tT\/ Bfldh * M 

Nils-Ole. Vopsild '.ca^^ work-worker to be processed .and If flm B\ > >. 1 ,1 1. B B\ j l. B jfi CLB /% 1LB 1 W B| T T VV* M 
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WORKER PARTICIPATipN , > 

It’s up 


IF THE C»y^atNBCBN^^, thr:jwbad‘ctijfi line of his tike work methods and employ- 

- believes in w<H‘ker ,particjpi^ibn, -io°J factorj^nd later sold the merit Conditions, but in making 
it most Introduce it into^ the ppwation^ Quaker Oats. sure.that everyone in the family 

civil seryice;" -tiie-* 'hbapitols, ..; jlri'lil^jnper-ProwBe «lresMd - un 't J 8608 relevance of' the 

schools . and- even 'the '.armed . that nb^ amount of studjfrog ch^S 65 - “ X 011 cannot separate 

~T forces. -So says Jdodcn. Pwwae, . .Volvqi aSd fiaab' nor any vblaine'^e person at work from_ the 

.CO'V?'' 1 * fast-tatiting -’ milliorialie 0 f -reading about indiistritf-'P^P 1 ® 1X1 tiieir private lives; 

Australian, rw&o. ; .ha&.;: headed ■. democracy ..-wiil ‘ provide VaSiK:*^^ 1 ? must , know what is 
nO 1 iU> Soutii Australia'^ “Unit .lor the tions to the: current employee :8° in S ^ ” he comments, 
pp Qua! S ^7 of Work ttfe’' for . the problems facing British manage- - O n e factor Prowse believes to 
„ -.u- r past 18 Months. . ''A,;. - rnenrikiid the British govern- ^ ork ' m favonr “ “* '«"T 
He expressed ' fli is dootowrer- Jamrit: The - so lutioris of the pakt .*£8 mmiber of women at work. 
- siaL . view at .a two-day ■ card er- iamnbt be: applied to the rat b r“i® with them none of 
.... ence held /recently .do -Lomdon- changing' . industrial ebVjrori- P re J u dicesand resistance to 
‘V •■ > ‘itiii^\1he'^«^^^'4he''t^^T^ani^-of<q^^>Furtbermbr(^io change which of ten characterise 
. - •-. merit of 3Enm5<gtoe»'s .sii^^ r:^ in worker; parti- older^workers. Prowse is con- 

_•■ ' ftciaHy • coittparahie . ^ Weak - cipation is: " possible bedarisfe, vinc ^ d of tbe ^ ent ^ al miportance 

• V : Hesearefe Unit which wax 'ft* even if -thei ventui-e Is totfuMe- 0 ^ 0 ?^ 111 developing worker 
up .a -year ^fo.THider theitirpe-. some; a return to the statmr;qao "participation and last eek he 
. i.tkHEef Dr. <Hhert. Jessup, the ante -is / not feasible. j-Oraa’ *P®! lt som ^ I^“ e Pan s werng 
.- . r - departanenCs clrielpsy choapgjsi einplajees have tasted grteater Madamo Fraigo^ 

•’ An -eff ectiyei progxamnie -to eonsultaticm- and partiepation ^™^ 5 redo^itable Minister 
- - .: improve working; life "reqinres, there : is no going back.' - S nT^i 

J ' “ lik^iaw^ l^rewS^phiio^hyi^Se nwd 

• support erf , senior- politicians, others , .believes that' a-move '® 1 ^ 

. - ,invelvriment,:ia ihe; succeas' of :.goverrimbnV:> managementjeHOi- 

r British pt^iticlans. •"? a z ■:":■■ - tives: arid ehtolovees' relaSres. ,- •»»„ „i j - , ■ . i ^* ec 
•/:"• ArmeTWith ^oWnr^l ^li-JF^th^S? h? has SSSSfwJS? 

■•■-' ticaT sn p port," fie : jb'elieves 'that 1 mu ch\ xi ffes time i b ^ P Sf be b ^%lacT for 

; the Work.^iit:mtisf gb pot rind Australia- ■ - bducating between Sprei^ 

-.- sen itsMeas to eyeiyone_ whose pl^ees^ wTYfiS, ,husband&^gid. ^rious interSt«S 

1 , to directors. "rf.trafle ujUomstB chUdrfen:about pStidpaii®riml -coiS^rSd ensure 

. --which is the common way of. job enrrehm^:^T^.s^^4^ b ° of SSS 

r ... ; ‘tius .coontiy,- . * wito.motor'^coqipaiifes.'l^^^Sag- f^nctinns of management or 
• - - ■■■ Man? iPf .those .assemWrf at conceriK, tpxtiTr and iMas^e'^ meetings of shareSlders.” 

? e rfPgr coafereace my have compares r-MnMt . , He coSudes: “If a Board 




Eight audio enienainment channels and m- flight imnics arc available ro help ynu relax all the way. 



• - Ejtcdlenc imcrnational cuisine is impeccably scr\-ed. 

Now, a new standard of IuxuW has transformed 


:' airline travel be^veen Europe and the Middle Eas^ The 

was. able tp claim, intention on .'mocrecy. .suited to their -jgiWS'-thww'i Plenty of better and Super quiet-luxtiTV of Saudia S exclusive new TnStar service. 

• -You’ll find a host of features to enjoy in this 

•..’-.aii* - Jby r ^*. txQzo^itejtBe: '• ' < wbther- , ;i)!M;' just in allowing • P - ‘ new service; . 

"v ' JOHN TRAFFORD tbu’U appreciate the thoughtful way the interior of 


^misleading Ways than invit- -Youll find a host of- features to enjoy in this 

l' in employees representa- 

5s > . . . . . , . .. newsemce; . 

. JOHN TRAFFORD You’ll appreciate the thoughtful way the interior of 

— — — Saudia’s TriStar has been planned .The super-comfortable 

^harrnp- • ' seats, for example : they’ve been place itr pairs, so that 

j\ la! Ilia" . yoa a n d \xmr neighbours have more room to relax and 

^.companies- move around .. .. , , 

^.t. .-.jvj, You 11 certainly notice, and enjoy ,the sheer peace 

amrnittea to Of mind created by the quietest big jet engines ever 

fhas^lumd developed: Rolls Royce Rlten’s. ; 

iiiuoiuiuu Yoii’11 approve the fine foodand impeccable service 


■.hWjr M I; LWtSMit It | l > 



Super-quiet TriStar comlurt: juu'U appreciate it when you want to think. 

that originates from the Saudia TriStar’s unique 
below-deck galley. 

And during the flight you can choose from eight 
audio entertainment channels, and naturally, an in-flight 
movie is available* 

. When you’re travelling first class, the ingenious 
seating arrangements offer another extra. Certain sections 
can transform almost instantly from lounge, to dining room, 
to' boardroom- as you wish. 

Saudia flies no less than six times weekly between 
London and the Kingdom of Saudi Arabia. Every Friday 
and Sunday you can enjoy super-quiet TriStar comfort. 

Sendee like this is worth remembering before you 
plan your next Middle East trip. 

. "Under IATA regulations, a nominal charge is necessary. 
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Promoting 


equality 


O NCE AGAIN, New York 
City has been rescued 
from the brink of financial 
catastrophe. The SJLSbn. aid 
package hurriedly approved by 
the New York State Legislature 
earlier this week has staved off 
the risk that the city would de- 
fault on its obligations within' a 
matter of days. There is now a 
breathing space of perhaps three 
or four months which will allow 
further attempts to deal with its 
appalling fiscal problems to be 
made. 
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AS THE White Paper on Racial an important step forward. rn, a «_„ v +*«, 

Discrimination points out in its Under the existing legislation, ^ f? f 

introduction, legislation cannot too much of the Race Relations Sjt iZS 

by itself offer a sufficient con- Board’s time has been spent on : 

dition for ensuring progress individual complaints, which are 
towards_ equal opportunity for time-consuming and unsatisfac- 


those ethnic minorities who are, tory because they inevitably fail I J 0 ^L5. e 
or mav h P djcaHnnt.Md iw, 1 working out a longer-term soln- 


or may be. disadvantaged in to bring out the general patterns HnnVT? “ ISTvSTwES re - 
employment. housing, schooling which are at the root of the £° ; ' Sn iihS enthulSS! 
or general acceptance by the- problem. ~ for it did so without enlhusiasm ?. 

rest of the population. It is bat because it was the only 

right that tbe Government Public purchasing unmediate alternative to a de- 

shouid wish to tighten up the Under the new legislation, W ii? 

law against overt and deliberate the individual would have to Jh reat * n ^ t0 dra S the state 
acts of discrimination, but much, make his own complaints to 0°^" waK®- 
perhaps most, of the deprivation industrial tribunals, leaving the -J?*?* 1 : J? 

suffered by racial minorities is Commission free to engage in ?“?“ “ explicitly 
not the result of explicit dis- strategic investigations and to j® ..J 1 ”. 
crimination so ranch as of social advise the Government on legis- f“ tho . r, *5 g J b ® S c t » 
and economic patterns in whieh lation. In principle it will have !? y * S d ,fi£^?*lSiSS2! 
ethnic groups can get trapped /airly far-reaching powers of 

m a cycle of poor education, investigation and to forbid dis- n « cess * r y- ^ wou.d be 

unemployment, poor housing, criminatory acts. ButtheVniite ^°^ ed -“ p l ° wh n 1 ?. 

an" poirerty. Paper doe, itaOso- %JST ^ . 7ojS 

Achievement sim y will be on a' i^I^o ' aWSuitS 

In the long run prejudice stale which would enable it brought by its credi rs. 
against racial minorities can adequately to cany out its 

only be overcome if they are strategic role. If its inquiries SiHift flf 

helped to gain not merely into employment patterns and fcJllU.1 UI 

equality of opportunity but also practices are to make serious ■ _ _ _ i 

equality of achievement And progress it will need to operate COUtlOl 

in the last resort this must mean on a broad front since strategic .. . . .. * 
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flodaSSv 


and poverty. 
Achievement 


Shift of 
control 



New York’s Mayor Abraham 
Beame (left) and his col- 
leagues have lost almost all 
their budgetary authority for 
tbe city, which following its 
aid package. New York State 
has assumed through a Board 
signed into law by Governor 
Hugh Carey (right). Top left: 
Expenditure cuts have led 
New York’s teachers to strike. 
In the picket line is Hr. Albert 
S hanker, president' of the 
United , Federation of 
Teachers. The message he 
carries is translated into fact 
(top right* at an empty 
kindergarten classroom. 


was the second toughest job in Thus a major furore is now by other city employees. M 


America: but ' under the new raging 



long-term solution miy^ ' 
form of- Federal; 

In recent - days/ r , 
plight has be^un tdait ^ *' 
patby from Congwssni^^ 
seating districts, far dlsWd 
ably Mr: Hemy 'BteSSBT’/ ' 
cousin and }Ss. L * : 

strati cm maihfaiUs. an 
refusal- to cdhtempiaM 
Federal intervention; iriS} 
action has' -.been ./igasd 
repeatedly 1>y New Yarfcj . .. 
and city.officia2& ; =| 

There: arethreemain^ 
for the Administration’s^ - ^ 
tasce, - In rising 
these .are thfe view^fe^l 
by Ttaasury Secreta^y w' ;. 
Simon, that New Yqrkil^i \ . 
made to -suffer the: consecp} .' 
of abusing the ..fmei^ 
mechanism; the belief ; 3 |} 
Federal, pledge, to' hdfc y '*■ 
deter New York fron^tr^ ; 
set its -own house 
and the.-fear that a press \ 
designed te help only Neifi ' TC 
could, spill oyer into-a^ 
Federal commitment ^'. 
other cities -across the "60* J 

None the less; them hlE^r ^ - 
clear Signs that the AitinfJ . 
tlon is now viewing the 
rating situation' with ^ - ‘ 
concern. According to ' 

ports, the Treasury, wfep 
Simon said only a few’^' 5 '. 
ago that a default by 
City would have, onljr • ’ 

ible economic - impact; 
engaged in drawing" np-e' ' 
gency plans' should T a»:^ - “ 
occur: 'V-vS* 1 *' 

In addition Dr. Arthii^j- 


thP MinrarilnJ e wi« B JnTlahle more'iMnDower than individual robins W. however, the latest becoming n D t much more than long and unusual tradition of the top because of their will ragftfaat they wUl be persuaded to stands ready to cushion tfl 1 

to them On alomewhat shorter complalnts^ Nothin? iTsaid in P lan differs ^ one ma i° r re_ an errand boy’s. The real power free tuition, and this is only ness to adopt tactics morepo so by a Mayor whose own pact of a default oh thebat 

time-scale it alL means takin- the White Paper about the sire spect from 11115 of will be vested in a new seven- a small example. Much more aggressive than those of the old^oIiticaL standing is severely making more reserves aval 

fl inAt at the nne™ticin nf of the Commission but if it is measures improvised to keep the man committee, the Emergency daunting are the problems of style labour bosses. Many o^^tuced. even if he were to as it did in the wake of the 
local authnritv hniKinenoIici^s to provide solidly based advice cily afloat ^ ^ past f e w Financial Control Board, on confronting the city’s powerful them are not very seaire,.an4^ 00Se t0 endorse the Board’s Central collapse in lQTO. B 

or industrial ^dewtoom *nt to the Government reasonably months. This is that it requires which State officials will have municipal unions with both the failure to act aggressively now.^rtctfves. has emphatically ruled'oa 

policy, toensure " t3«t ^Selr iicBy it may n«d to bi • fundament^ shift of control a BvMo-lwo majority. need for additional dismissais «d|Mt> ttjjy „ ftu, appeal to be «»ct mirtuee . to Oft 

needs are adequately con- significantly bigger than the The Board will probably andi possibly, restrictions by still more m tant -4et for a scries of difficult cort- self * 

sidered. But the public expen- two bodies it replaces. with Mayor -Abraham Beame and absorb most of the functions on pension benefits. These are Inevitably, the transfer of ^frontations which would compli- . • - : 

diture review inevitably acts as The second mlnr doubt bis coUeayoea rtrlppe d ofalmort of Municipal Assistance™" indes-linbed, burdening authority tn the BacWNf-'M tin tak of pillliiw Sew. C nar ^,1 a ti^ 
a constraint on the reallocation, about the White Paper concerns a L , d .°f tary a “ tbonti Corporation, which was set up Ncw ,'ork with steeply-rising Board will be accompanied hy York's affairs in order. Even if upBCluSUOB 
let alone the expansion, of discussion of companies over. by the stitp ]astJune t(J raist , commitments for years to come, administrative confusion and -^5^ can 5^ avoided, serious " . '"•••. 

finance for dealing with racial which have Government con- , * / J LJ-Tnirinritv Jhfc money oa ^ city * s Wiilf-bui ^ l ° ter l , to f wha i' disruptions: 0ne re ^f°. n why .^oubts remain' about. liow much . IS fife Vr 


a proposal to of the municipal unions are lew Emergency Board without rais- chairman of the FedeutiRe 

-I. OH /-..I MA. .u>hA mr- «3: * „ J . , - V . 


For ali the uncertainties sur- plan the job is in danger of abolish New York City College’s by younger men who: rose ti&ing some protest, and unlikely Board, has said that till 


Speculation 


a constraint on the reallocation, about the White Paper concerns . ., „ “ rv> Corporation, which was set up 1>ICW ,f or * w i m STee P*y* r » ln E Board will be accompanied by York's affairs in order. Even if kjpCUudllUH ~ . 

let alone the expansion, of Rs discussion of companies “Sjjj® ISk 8 kI ^' ^ the state iMt'JM* to raise commitments for years to come, administrative confusion . and -^5^ can 5^ avoided, serious " . y 

finance for dealing with racial which have Government con- * / J ® ' 7*“ iiSIiir Jlfc mone y 00 city’s behalf but An ominous pointer to what- disruptions: One reason . why ^oubts remain' about, liow much . . IS Ilf e * r 

problems. The most Immediate tracts. In the U.S. it has been ff "* ^ h °.f jlSSfi-* .5JU at S: soon ran into market resistance he ahead is to be found the teachers are being ^so ^ be achieved .in the limited ' ' . - ' 

priority must be, therefore, to found that the Administration * ™ u “ ,1,at ™« ®" e itself. Its first task- will be 10 10 the teachers strike which intransigent is because they.Qm^ avaihible. New York’s bor- At . this 'point, the 1 '. 

take steps to ensure that can use its public purchasing vet the city’s books and ensure are UnS V re ^^whom they are^^g schedule is so ove* *?!#.« ’.V 

potential employer, do not din- poUpy toeren ji(>Uan pra- „ £ elKttd » ' *« “ * that it mops uring jbe : fecal ^ "«Ktatl«g wf**- _;0n topjtf u,,, f, »qn» ^^rffj±2SStiSE 


poientiai employers ao nox ais- «.u ewu bikiiuiwiu w elected than two veara u,ttt “ ua * u a nV. _:l 0 , T< -1 wneiming. utai ruere 15 no ques- . 

criminate against racial minor!- sure on companies to review or *| s to^stiTre fisS simmic^ery which helped to JJ*. Sd iJ thlS ** B °S d L peculiar hybn ? tion of the Site’s being able to r,fe - hud fortcgsfii^ft” 

ties, wlietlier deliberately or reform their recruiting poUcies. oS e ? bafS critirallrieS. <*“*« its predicament Sf 1 hn^ lla^J^thi status couId sour ^' pf meet-ail its heeds: between now ^ of bankruptciqs ^ 

■dw.MAnf.iiv a rnmnonw whfnh since iflfiQ all Cflvpniment con- ora ® r * nas oeen cnucaiiy weak- 196i, but the leader- of the loneer-ranse nrobTems. aIa r„u. s * ^ nm c chaos. irieeeied-Jiv'' 


accidentally. A company which Since 1969 all Government con- ened ' at ]eve . bv bi = d 

employs no blasts in an area Jracts in risive handling of *the crisis. A nc * 

with a substantial minority, may bUMd ! • ■ 1 c £u*e /efe* 0nIy a short while ag0 , his own AUSl 

not have a potaqrof disenmma- nng to the Race Relatmns Act subordinates deliberately ex- 

tion, but something may be bjrt it w not dear why the auded him mm an important meai 

wrong with its- recruiting pro- White Paper says that it budget meeting 

cedures. would be an unacceptable Cicrt book-keeoin^ is so The acid test 

From this point of view, the burden to require all eontrac- chaotic that no one knows ex- wfll lie ' n 


, I96i, but the leader- of the longer-range problems. 

Alltferify Shanker,. has said that he is «- ^ 2 ii 

prepared to risk a jail sentence JJ' t0 

: if necessary. He has already Board to keep a tight reined 

measures been imprisoned twice for f } ew York siisrai. management 

The acid test of the new plan 1 ^'^ is'no. the h^Liwe^ fg. 

enforce ^xr^difure^cuto union ’ s ^ands for salary in- JJ aUk f - Mayor it is/ not. 
itbn!! Jh;,h 5.hp d n L S creases, which will probably be d ™ctly accountable to the 

ithout which / there can be fro but the teachers’ electorate which it is reeking 


with a broader function me disclosure ottns wna 01 tD go t a tree picture of its n °P^ °V tfl 1 e aly * ever protests over the consequences to govern, being a creature of 

than that of either the .Race information would help the new condition. Financial statistics regaining fWhal equilibrium. of recent expenditure cuts the -State Legislature 150 miles 
Relations Board or the Com- Commission, and might create have been ta n 0 red to suit dif- Ma - vor Beam » has managed to Yhcre appears to be widespread away in Albany, where the 


jfcd next July, it is estimated Q “f c °baos ^ trigged' 3^--' . 
that^6bn. will be required, much collapse of the credtt. strp _ . 
of it for debt servicing, which that New , 

is obviously uncontrollable. difficulties have . been^la; : : 

discounted by the finandaf - 
„ . „ kets and that a furter .j 

K GSirnrs IMF deterioration 'would l»v£ 

- WlU1 2 limited impact 7 .. . 

Wherever' the truth s . 

connaence by coming to the dtyVii .- 

\ this week New York State' ;v 
Originally, some of the latest also enTafged the potenti^-} s : : ■ 
rescue plan’s sponsors hoped lem. For by directly, epgi - • 
it would restore sufficient its own credit in support t? '--- 


mtmuvih 01 uic wur ^uuu.w.w. w.u nave oeen tailored to suit dif- There appears to be widespread aw ay m Aioany, wnere the woii m c „ 

Co l mmissl ? n ^ J? r e ferent audiences — depending on pusl1 through some austerity, dissatisfaction with crowded Senate is dominated by a i n fidenie m ti^ dtv^SS 

(which it will replace), may be minorities. whether they were bankers, poll- measures; including a one-year classrooms, longer hours, re- generally unsympathetic Repub- to n) low fn hLST ' Clty ’ 11 h * s - a1 ? 0 S 1 *® 

. ticians or tfre puhlic-produdng mupicipj - pay : freeze end , d Jccd fStlee end .he “morel Heap majoriw . ^“eX™^ 

• a. wide discreoanciM. Rccentlv. .round of dismissals, but has n r »v,a m,!., ® r ro “° n “ie ther worsening of the Jimjl 


A sense of urgency 
on energy saying 


ticians or the public-producing municipal / pay freere and a duct , d facilities and the removal Uom majority. . either direSylr ™ OuSS thl Sf S ' 

wide discrepancies. Recently, .round of dismissals, but has of the security guards which This is an important factor MSdsdSUnT Graon nS 
the Mayor was forced to admit Mad away from any more pain : arc a sad fac / o£ life . in in a predominantly Democratic STS aS rear 

the existence of a ‘‘hidden” fui cuts. New York schools: city like New York, where the believe tiuTn^ and hoWh - 

cumuiative budget deficit ex- New YorkS City has lived , The teachers’ union has pro- labour unions have grown used Governor Hugh terev ar^M? ?n^r£t rate “ 

ceeding S3bn. beyond its means for so long vnked much criticism. But its to exercising their considerable Warren Anderson an'influentS ' 

Mr. John Lindsav liked to sav that deeolv cntTenrhpd rp«;ijrt. HrmanHc if mi,M tot ^ .. o.n t. ...n, « en rtouersu . an muuentiai cent, o^ Its latest issue m SK- 


IN THE months following the the energy consumed is “liter- 
spectacular increase in Middle ally wasted due to sloppy prao RJIPU It 

East oil prices, and throughout tice " and 5^-10 per cent, could Itfl V KU fm 

most of last year, energy con- be saved by better practice. A IWIbbIv 
servation was a matter of in- lot of fuel could be saved, for 
tense concern to Government example, by better boilers, MOSCOW 

and to industiy. Numerous bette:- instrumented, better 9 

studies were produced and at maintained and better operated. yS«a PracnjfB 
the end of 1974 Mr. Eric Varley, , & 

ihoT, tvf ffvr The best-managed companies . , 


Mr. John Undsay liked to say that deeply cntrenchedresist. dem^d S ;^ met:could^“a SSiSSSSriS onitslatesti^e^. 

that being Mayor of New York ance wtH have to he overcome, precedent that Will be seized on be surprising if they accept wareeil publicly Lt Se on” K SteJSffa/K^T? 


MEN AND MAHERS 


then Secretary of State for 


En'S*r‘iS™W‘ a“ls'Wtat Se^rt" Committee in ?n° 

Z~ d ja?« b SSS wouid b “u,e e ^e C a m SSS short memories Howard Smith. Sg me^reS^is Tn A 

roads further orice increase Propae"^® d* 0 * 1 directed at ■ p f?' 3 '^ r ' oId hj f°- reI l n sia that even that 30 mile. 

toe “average” company. It rareer man who is due to be ^dius includes some banned 
! recommends a nationwide our next ambassador m Moscow. areas . 

ST^ thin by *. the. education and training scheme has had one previous job which Moscow is regarded as a short 

EE? commrttef on Sie?re which would train mana S eis in k,volved ob f rv2n ? i ■** Hus : ^ing by Britain, and we have 
T-rfSSSSJUiiiS ouTin a “etoods of energy saving, pro- ™s m perhaps their poorest had four ambassadors th^ 
Snort ^ub ^ed t^d^v vide training for key Ught over the last few years. since 1968, while the Russians' 

iS-im • ' ParNv **** on relevant aspects of For Smith arrived in Prague have only had two here. Rela- 

r“ e „ th pp h _A ■ -..miner h®ati“gs lighting, ventilation as ambassador just after the tions between the two countries 

nartiv hecauv the recession has and boiler ™ aln tepance. and 1968 invasion. In a way. his time appear, by most criteria, to he 

!^Th.!fr ( HAm a n!f of train fu el technologists. It also there (he stayed three years) going' through a reasonable 

dis ar e ues tb»t the existing loan embraced a more depressing patch now. 
vS. tr, scheme, designed as an incen- period than the actual violent Smith, who will succeed Sir 

55 nA«ihlP tive t0 eneI7?y investment, act of invasion itself. The tanks Terence Garvey, could be our 
^ma?n C W f?f n °fhA C hiJrhMt P ^mnor should ^ rep laced w »to a Jar- were followed by Soviet-spon- man on hand at a most exciting . 
rh.L\JS SJSlm ger scheme with P rc£e rentlal sored “normalisation " which time. The Sonet leader Leonid 
“ teresl rateS ’ included th e disgracing or Brezhnev, long jested as be-. 

I? n I? »u?h sparer The Committee also raises Alexander Dubcek. the harass- inq in ill-health, mav choose 

ment to give much greater me tommittee _ a lo raises the next Mrw mnen-^ h..o m . 


sumptuous party-giving prob- 
ably owes more to the difficul- 
ties of movement than anything 
else. Western diplomats suffer 
a limit on their travel of 30 


cut back demand, the sense of 
urgency has largely dis- 
appeared. Yet the need to use 


included the disgracing of Brezhnev, long suggested as be-. 
Alexander Dubcek. the harass- in ill-health, mav choose 


priority to SnSC the question of pricing by the J™ •* inteliectuals and so due in 

. fuel industries themselves, f(>r to- February, to siep down. 

Interference whose commercial interests Smith's background has been 

may not coincide with the strongly linked with Eastern 
The difficulty is that tne scope oational interest in energy Europe, though his first foreign |U n f l/ppn 
>r measures which wil_I have conservation . It suggests that posting in the late forties was WOT » veen 


^ Tn fact tbe Boehm group is 

d * yT Al Cf Y\ • successful in its chosen field. 

* H Aft ilL/ porcelain, and is even .'some-, 

A** ^ , where in the running to do a 

, iz- deal ovcr Spode, the venerable 

*■' • Sloke-on-Trcnt bone china com 

cwm ri.:*7 pany which its American own 

•" KEF0KT I 'i'-' v ' ers - Carborundum Corporation. 
3 - ENERGY ' want tD seU tor $16m. 

CtUKfevATlM is nfj- ®* rSi Boehm was in London fo 

rt 1 I,,, l|\ I the auction last night of a pair 

u j fZzZZSfjli pl J of porcelain swans presented by 

c 4 ‘ ' her company to the Worid Wild- 

a ■ f+ life Fund. There are other goo 

i- reasons for her to be in Britain 

« z r in the shape of the group' 

e A ft MB British subsidiaries. In 1971, ; 

e — j W.’ ~ TM couple of years after the death 

>1- ,-iJgjg ^ | ^ of her husband Edward, a self- 

■ x * r -i ssasssaasgry taught sculptor who was tn> 

r . -ik/ -I / % -J J[A artistic drive behind the com 

e pany while Mrs. Boehm handled 

d ' ■ r n t y finance, she set up a factory in 

f. ** They "re excellent for insu- Malvern, employing half a dozen 
e ; lating a roof.” ceramic artists who had broken 

Q ■ - away from the Royal Worcester 

company. 

Laubard. president of the Paris Abont 125 people are now at 
■ Chamber of Commerce and In- Malvern and this year, a second 
dustry; National Westminster factory was opened half-a-tmle 
Bank chairman Sir John away at Malvern Link. Another 
Prideaux: Francois Giscird 20 work there, specialising in 


'They're excellent for insu- 
lating a roof." 



r of orice^incrMses^but city and S !f- c0 ^ s P iers as head of Chancery, alterwards for the EEC gone? The chamber tbal determined Europhlle Peter While in London, The eiceant 

0f E n r Ce _u C ff^ 77 pay proportionately more for taking charge "f the Foreign is organising a post-roferendum Ustinov. Mrs. Boehm has met Wniia™ 

to go much further would re- additioiia j consumption, rather Office’s Soviet department (then conference in the French capital It may be that the Price of Wcndel the American nmiuw 

quire a degree of interference than - less. The Committee known, oddly, as the Northern on October 9 and 10-and lute- participation haTromeS £ 

in consumer choice which ques tions the wisdom of tariff Department) until he was des- been astonished to see how little oo with the response from aisled that Spode will onlv !S> 

would not be acceptable except whirii are in effect intomt it hse nmvnlrert m - opuae win only be 


would not be acceptable except structures which are in effect patched to Prague. interest it has provoked among Britain. The chamber is asking sold to a first-class china "man n 

P romotionflL After Czechoslovakia, his UJK. companies. Out of about fioo a head; tta-toMTSS torturer WS& tcS 

If? ,SfJ**“* d Whether the new Govern- career took an unlikely turn to 100 applications received so far lunches, but bed and breakfast that her conversation 


read fund" taxes' Whetoer the new Govern- career took an unlikely turn to » & lunches, but bed and breakfast that her conversation with 

if W ™ dUC l * ment ‘‘task force" recom- another and. much closer only a dozen have come from is non compris. ■ Wcndel had iLs insnirinS 

^vitch to smaller cars, or a two- mendcd by the Committee is troubled spot: Northern Ireland. 'Britain. : _ . • moments, with him saving 

p " cm f sy 5 e ?’^ < l? ld ^ necessary seems doubtful- The For a couple of years. Smith The chamber has done its best. his “head wants mo to sell hiV 

jNd^nndenUe harffibp of Energy, after was attached to Stormont Castle to provide speakers of quality; n ea f~ ■ not my heart.’.’ bu 

inconvenience while tiie effects n Mt np t0 give undivided charged with the hyper-sensi- The inaugural addresses will he 3 Hu the moment Boeh™ 

Z ” dUCed « nsnm P tion r° m Sa to all aspects, of ^e task of handling relations pven b> tfae Duke of Kent beautv rated an oumi?c chance 

be no more than mmsinaL . including con- between me London Govern- Praident of the British Ove^ OeaUiy roncenmUng ncStTonf 

A more promising area for servation, and there is no ment and Dublin. In 1972 he seas Trade Board, and Michel' "It is - possible." said Helen three bigger interested nartip 

attack is industiy, which reason why it should not cany moved to the cabinet office as tTOrnano. French Minister of Boehm gracefully, “to make who all came forward carlv on 

accounts fqr over 40 per cent, out this role effectively. The a deputy secretary. Industry. There will also be ..great things and make money Mrs. Bpehnr remains optimistic 

of final energy consumption and immediate; requirement is that The Moscow post tends to be homilies on how to boost trade still." She reckoned that the talking of the possibility a f 
where the amount nf sheer the Secretary for Energy, Mr. an end-of-career one. though in from. Sir Ralph Bateman. CBI odds have been against her joint venture with Wendo? 

waste is considerable. The Wedgwood Benn, should give no sense regar ded as a soft -bit President; Francois Ceyrac. pro- company baaed in New Jersey over Spode, “ the last of th<t 

Chief Scientist at the Depart- a lead and restore the sense of pre-retirement activity. The- sident of the Patronat (French Md founded only 25 years ago, greats." roe 

ment of Industiy told the Select of urgency that was apparent home of Communism can be a employers’ federation J: tlie as it was neitlier Slatc-aided noi; '^11 

Committee that 5 per p*w>. of a year ago. lively place ■ diplomatically; ubiquitous Lord Goodman; Paul, .toy . UuS&VTjPY 


i The Red Cross, 
jomeone to turn td 

• Help.' One word which coVera the 7 " -: 
magmtude of services the Red Cross has ; 1 
become synonymous with the world oyer. 

fttfMy in war. : Not only whehi • ^ 

earthquakes, famine and floods strike. V- 
But all: the time — people helping - : 

people in need. j - 

Nursing the sick, both ; in hospital •> v’ S; 
andat home. Care for-the old audinfirnL -; 
Help for the disabled of aH ages. . v 
The unspoken reassurance that there Is;" 
ahvayssome one to pirn to. •> 

- TSisisthe Red Cross todays : 

Wex*ed ypur help to carry on. 
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save in spile 



BY ANTHONY HARRIS 




^--*s 

i. . i , 






" APRIL, 1 the Qnja&Bw, -to 
tat be thought; was^.fo*^- 
ag Budget; speech, gaye i 
anfeg 4 tha t i J u^nplojment 
mid be ^wkrfiliig'a^mUiid’n 
the ; eiwf ofVthe yejpj^'vlt 
-* J-ssed' that level;; evea.-'to* tie 
; -.^ iderlylhg'. treu<I,- M\ Augfcpk 
-• ’Me increase ' was. jntize . Sma 
>: *tfce. as fast as the Chancellor 
.^ipecttd. ms opponent* nattie* 
l v l^haveb^ : hibbmg‘'liis ifese 

i' \ this error: : and -'Mf> Itenfe 
r^-jaley, who hagJiad eveaworse 
->*;ck than' ChajafeDoh;- n^aity 
... when they quota. Treasoty 
->Yonothic forecasts, ;•; might . he 
7 PgiVOn. if he ■ resolved never tx> 

another. . L ' • " // 


Surprise 




m*? 


l ?v •••... 

FV5 v. 


i ... ' -He can comfort himself , heW- 
';--.77*. 1 7 e ?* with the thought that Sate 
he is in good ecunpany. 
? e _d e Pth of the pre sea t reoeS’ 
: ro 7 has come; as - a - nasty sur- 

:.ise to officials and forecasters 

- J. nearly all-' the .developed 
: -- 0 -natries. Indeed,.' Mr. 'Healey 

. 1 - raid be to'somfr exteut' jqsti- 
• Jd‘ in pacing the buck— as he 

- ‘J d in his speech to the IMP 
.Vefeting ■ in .*: Washington last 

'- ^ aek — because-, overoptimism 

■•“s -rs d many, finance - ministers to 
' : 7..-'.' h over-cairtioos about demand 
... .." 1 ' anagemenv and. : the eqhse-. 
. . ^ ' - .‘leirt slump In .'world ' trade 
' r. ouU ..have falsified the best 
’ "V. united of domestic forecasts. 
^~::.-'owever,that cannot be the 
•• - hole, story: someone, some- 
' * ' 7 v b er ® hiust make a big ^rror in 
- . '-zneatia lorecasting to set off: 
•~ v - : • :e whole chain- of disappoint- 
1 '. - : 7‘ ent:- and in:fact faulty. domes- 
■ : >" ,'e forecasting- ^has ;Keen,-teiy 

- 7'idespreatL One of' .the- most 
- ; t - iportant mistakes ^ mid ^his 

espe$nally'tnieinBritajn,^s 
.. is in Germany and Japan — 
is been in forecasting private 
iving. PMiple have saved 
uch more, , and spent corres- 


pondingly less, than ■ the ; fore- 
casters; expected,- 

■. .Thisis a much more import- 
aat./jpiffitioa than . .ft sounds. 
TEnxirs 'of .the sire' that fore- 
casters have recently mad& can 
; mepii difference between 
iwH ? frrtXX ' and : eohtinned. reces- 
. aton^-^ The , sheer ; uncertainly 
;aboatf orecasts.irf future savings 

c can -reduce an. entire 

"to- u- yagub* mumble. 

Institute fore- 
cast for' 'Hifi'-TJJiL, for:, example, 
* put the 1 firttpre personal savings 
'xatid:' |iS [ lI- per : cent: 'of dispos- 
abfe jncome. bnt admitted that 
the outturn aaight well be 2 per 
Wrrf, 7ht ghgr _nr ibWCT than that 
— ^ marghi enoirof some 20 
. per cent, either: wfctfJn -ierms 
''of tite siini '.ddh^y 


saving is to put aside a sms for 
some contmgehcy, this obviously 
makes sense. .However, "the 
value of assets”. is itself a dis- 
tressingly vague team. Does it 
mean stock market prices? 
House prices? A , whole , spec- 
trnm of assets revalued .in ml 
terms? Since it js. Impossible to 
get a precise forecast out of a 
vague notion^ this; is no more 
than an intelligent: warning of- 
possible error.- 


To-day, however, ah econ- 
omist has given the . notion a 
precise and' seemingly very 
interesting meaidng. In the 
new issue of the Morgan Gren- 
fell EconomihReview the bank’s 
chief economist, . Mr.' John For- 
syth, relates . savings to liquid 
assets and to- income. 


^'5Se -^Treasury, in -Ajpril, was 
jylcte^tly. •eqiro^.T^ne: the 
Finindal Stateroont remarked: 

Rapid hiflatipn . hay- be es- 
•pectei tp 'bsEve; Tessened the 
share' uf iiWome saved, hot: the 
fall fn asset values and a desire 
to have som e readhy^ccessibl e 
fnnds may have bees influences 
- working in : the. opposite direc- 
tion,” The actual ^ ^ hhinber in 
the forecast^^«OTtjI .one fnr 
calculating the'; -le^r.pf final 
deman d-^-was picked 

with an r ' 


Simple 


In spite of;.; 
the XreMctny^s 
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Mr. Forsyth’s thesis is start- 
lingly simple: it is that the 

amount -people save Is largely 
determined by . the ■ ratio be^ 
tween their liquid assets and 
their disposable income. To 
state the -relationship the other 
way round, the amount people 
spend is Influenced not only by 
their income, hot by the state 
of their bank balance (or over- 
draft) and other readily realis- 
able assets, such as- building 
society deposits. This idea is 
not only simpJjfr—it is precisely 
measurable/ and it aeetms to 
work. Most important, it holds 
true through the > upheavals of 
the last decade. A relationship 
measured from the relatively 
stable 1960s gives quite a good 
forecast, of -tiro actual level of 
saving in the' past- IS months— . 
certainly a much better one than 
the purely Income-determined 
relationships which other fore- 
casters have used: 



Moving annua] totals would 
give a more impressive visual 
“fit” because they are not 
affected by seasonality: How- 
ever, they might not so readily 
impress those . technically 
trained in statistics. The liquid 
assets measured are simply 
those' listed in Table 88 of the 
official financial statistics— net 
bauik balances, deposits with 
building societies, finance 
houses and local authorities, 
national savings and tax reserve 
certificates. 

The diagram shows two very 
different periods. To the end 
of 1969, the points are bunched 
near the bottom right-hand 
corner of the diagram: incomes, 
and the ratio of incomes to 
liquid assets, were fairly stable, 
—and so, therefore, was the 
savings 'ratio. In the 1970s 
things got out of hand. The 
growth of incomes shot far 
ahead of the growth of liquid 
assets (largely because infla- 
tion — and Incomes — sbot far 
ahead of interest rates, let alone 
interest rates net of tax). The 
savings ratio rose as people 
found their assets dwindling in 
real terms: the savings ratio 
rose to historically very high 
levels. 


The relationship is displayed 


in the accompanying scatter 
diagram: and anyone who has 
played with even the most rudi- 
mentary statistics will see that 
it is very suggestive: that' is to 
say, -the points show a marked 
clustering round one line, rather 
than being evenly scattered over 
the whole diagram. / 

-The figures - are quarterly 
ones covering a decade. Each' 
point’ shows, on the vertical 
axis, the percentage of dispos- 
able income saved in a quarter: 
and on the horizontal axis, the 
ratio of liquid assets to dispos- 
able inedme in the previous. 


quarter. (The time lag allows 
both for the fact that people 
ihay not know what has hap- 
pened to their cash balances 
.until they receive a statement 
a little way in arrears and. more 
importantly, for the fact that it 
takes time to adjust spending 
hjfblts. 

'Quarterly figures have the 
advantage that. they give a large 
number of observations hut the 
disadvantage that they are sub- 
ject to all sorts of season dis- 
tortions — Christmas and holi- 
day spending, the timing of tax 
demands, and sc on. 


Flight 


This all sounds so common- 
sensjcal that it is hard to real- 
ise how startling the relation- 
ship is. So far as people took 
any notice of asset values. and 
interest rates, it was widely pra 
dieted quite recently that ad- 
celerating inflation would 
provoke a “ flight from money" 
— a sharp fall in savings. Large 
negative real interest rates were 
especially supposed to discour- 
age the holding of money- 
denominated assets. But in fact 
saving has -risen, and people 
have added to their liquid hold- 


•ings. It i$ only the ratio of 
assets .to income that; -has fallen. 

Equally.' the -. relationship 
works much better than those 
based on ideas about real' in- 
come — such as the Milton Fried- 
man “permanent income” hypo- 
thesis. This stated that people 
have strong underlying expecta- 
tions about their standard of 
living and its progress. : When 
income grows faster than is 
needed to meet these expecta- 
tions they save the surplus; if 
it falls behind, they maintain 
their expected living standards 
by dipping into their savings. 

This “worked” very well for a 
long time— and indeed it “ex- 
plains” the high savings ratio 
last year, when personal in- 
comes- rose much faster even 
than prices. But it does not ex- 
plain the persistence of high 
saving this year, or the high 
savings ratios in the .US. and 
Japan at a time when real 
personal incomes have fallen 
sharply. It worked,- in short, as 
long as inflation was moderate 
and there was some real return 
on liquid holdings so that, like 
Topsy, they just g rowed. What 
is new is a relationship which 
not only works in the past, but 
js consistent with the fact that 
people save more, not less out 
oF their incomes as inflation 
accelerates. 

While a great deal more re- 
search is clearly needed — to 
test the relationship in other 
countries, and with different 
portfolios of assets . (for 
example, against personal bank 
deposits — the personal share 
of the money supply, without 
deducting overdrafts and loans), 
the idea is richly suggestive, 
both theoretically and practic- 
ally. By using a stock ratio — 
assets against income — to ex- 
plain changes in spending be- 
haviour, it may offer a bridge 
between the warring Keynesian 


and monetarist economic 
schools. Monetarists have never 
explained how the money sup- 
ply influences the economy: 
this could be part of an answer. 

On the practical side, it sug- 
gests some gloomy but vitally 
important facts . for business. 
Since liquid assets remain his- 
torically low in relation to in- 
come, spending is likely to re- 
main subdued as a proportion 
of income; present forecasts of 
personal spending in most coun- 
tries are probably too high — in 
this country perhaps by as 
much as 2 per cent- In fact, 
it seems that inflation has put 
a liquidity squeeze on private 
people rather as it has on com- 
panies; but private people get 
no tax allowance against liquid 
asset depreciation. 


Slump 


Indeed, once it is understood 
that the erosion of personal 
liquid assets by inflation has 
very much the same effect as 
their disappearance through 
bank failures in the U.S. in 
the early 1930s, the “paradox" 
of inflation leading to slump 
disappears (and of course the 
German hyper-inflation of 1923, 
which wiped out personal assets, 
was followed by a slump which 
brought in the Nazis ten years 
later). If a slump is to be 
avoided, as Mr. Forsyth him- 
self points out. it seems likely 
that public sector deficits — the 
only source of the assets which 
the private sector seems to re- 
quire — may be necessary for 
some years to come, while 
sternly “deflationary” monetary 
and fiscal policies could repeat 
the tragic errors of the 1930s. 
But more research is indeed 
needed before this new-found 
relationship is sufficiently robust 
and convincing to support quite 
such large conclusions. 
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^P^rom fhe Acting. Director, ft* its WM/hope. for 
. ‘ational Institute 'of Economic w* or the workib; 
i. ltd. Social Reseanh. 
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if unconsciously, rs'JUMEttempt to book which sets out the complex 
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IftheTUC^qulajwit realise it. obligatory reading • for every 
*' * g the bank manager. 
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. Sir.-rMr. Britfah,-. .to hfe tem-; Ufa 

orary capacity^ ■ as- -Lombard gainful &hj 3 loyxfleil 

September j has : presented ^ncelrecB'mote .than * r , 

-reform-.:. - 

n the nBe lix :qar^g?^u thq W*. . By J^atibiilieed' Fwn Mr. S. * Andrew. JP .. 

tuning- year- .will . be .due,. jqby-iaacKtriK^radrfr ^ent admirers ^ Sir,— Justinian seems to have 
. .k- ... ly daiin that overlooked- one -important cori- 

o valors, and in siAeration in bis article on the 

. . . general -the w/erse is the case, aeressity for. bail system reform 

. . .. y the evidence. , / -flad the: transfortindustry been (Septembers). Itris a considera- 

• • .It is well - known' : Zhaf the Mti6nalis^M:>tJie eighteenth *ion which greatly exercises the 

aiple relationship: .between‘th& i^tufy fhMfe ml^it still be ' of masistrates ^ when 

. .se in-^ wage rates tor-learnings) us -vast jmd- heavily subsidised Krannng or withholding- bail. Is 
□^'.unemployment broke down Stage Cojrch-'Boant V ;V.. ' * a ? cls . e ^.. 8 person to 

■refaleyably : sozne^. five -.-years. • ^NAwr.dadt-prqfitable industries, offences -while 

- ” 1 go. The afempt has be^ made 7 offer the: only hope in the long awaiting trial it allowed bail. 

salvage ithjr Introducing; pricA -.teriiR for La- rising standard of-. . „ ^ ny persons apply- 

. .xpectatlons.'-LasL another -deter- liriMticir,; workers . The Luddite ^5, ■ got -, a 

. .linairf,. so4fcat -the' rise hx wageL appsoarii ;. > of r : Mr. Anthbny. -^T^ 181 JSSL, 13 

•. ' ales (or earnings) depends ^ofh \yiS^o6*Bfenn can only jeia ^ e oc l ° StSSS"^ 

.. .n .unetaploymtot: and on price" tq'Lstagnatibii. It will. . require JrhnwfiJ 

"spectatibns.. Some; weighted pollticAl courage from the TUC r, 60 ,™ 

'* • yerage of past priisb movp meets td' recognise and popularise, the 

r • te.' represent: expecta^^ctil^ttopermit and encoto^ge ^? ^ 0 ”^^®'®^ 0 ^ ^ 

- . owf; However, when equatioits^a&quate, incentiv.es for . eWre- f^ ed °L t ^^ t ?^ vay B a 
-. ‘.o:. this hind: are in the 

-■ - ''SaEifttPe, ■«"*«. > , . ,56,^^? 

... ctodmg .. 1974;, the undnptoy-. U JL. Robb. ; • • . " . m further offences than to detain 

. Bnt temx-becom?s jnsignificant The Old Vicarage. Burbage, . _ ; : nr her iiv orison ' 

- .. : ? we sre tef]t.*J.tt al. ^iSn^orWorourfi. Wills. . ttfSSwrit. tends 

Aells- ns, that _ ni -Ihe \past . ; • ' to 'rely , on the sworn evidence 

L a constable as to the 

,d Thflyncp^. and -wbteh VjCllCTfll ISGK .flj^suitabnity of ball (and whether, 
ve^ J- jiL'x ^ -W bail is given, it would inter- 


cipllnc than is available to the 
courts at the present time. - 
Much of the criticism of deten- 
tion in custody while awaiting 
trial is unwarranted when all 
the facts are known, and- in most 
cases these are known only to 
the magistrates and the police. 

S. D. Andrew. 

1. Byda\ Drive. Hale Barns, 
Altrincham. Cheshire.' 


Design and 


reliability 


From Miss N. Mackav -f 
. Sir,— Mr. J. F. -Barnes’ remarks 
concerning design (September 
19) apply not only to .the 
car industry but to practically 
eyeiy other .industry where 
design is involved, because we 
cannot seem to get away from 
the conviction' that If something 
is functional It must, be seen 
to be so. 

As a result. British-made pro- 
ducts are frequently at a. dis- 
advantage when displayed along- 
side their foreign, counterparts, 
and nowadays many of them, do 
not' even have the redeeming 
feature of reliability.' 

N. Mackay. 

JO, Park Terrace, Tullibody, 
Alloa, Clackmannanshire. 


-fixe answer is no, then a tenfold 
increase safeguards the 1 revenue 
while extending the lives of his 
fields. 

..What of the alternatives to 
oil? The producers have had 
nme to ascertain that oil can ex- 
pect to command a premium 
price for ' many years to come 
over conceivable alternatives. 
The recent fivefold increase in 
^1 prices is the beginning of a 
process which may be expected 
tq go much further in the ’80s 
unless huge reserves come to 
hind. The discoveries of the 
past 15 years are pathetic in re- 
lation to world consumption — 
about one year each for Alaska 
and the North Sea. for instance. 
It is clear, too. that further dis- 
coveries in Siberia, China and 
Arabia will not be used to pro- 
vide cheap exports to the West 
W. C. B. malley. 

305. High Street, H ungerford, 
Berks. 


Sheer 


robbery 


From Dr. E. H. Bateman. 



Critical years 
for oil 
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|||lflfi|'Sl9n( tlin S-~ •' .fere with, future police investiga- 
, 7- . V, ii M . -‘‘f =jtion or put in jeopardy any .of 


In ioyohe _ vJW From ilr^Wy P: Platt . 

the .absemA 'of ' Sir,'— Haring - recently 
agxqad-.fS, Jhifit,-4h® -powerful • L^he % Exchange C 

inijsi^uW'‘se!tUe: this, Wtnter 5®^rijaeot '_ of the Ban 
■ ^aLinere -30-12 -mt ceeL 'rist'.«hfliroidiT,wassohiewhat^ai 
ifid : beli eve. Skeltoq's^letter (Se 

teunTrcnch Street, i: . 

.it* l^otC-S.WJ.-,- ... Problems; 
Samuel.Brittan yoatear. If Mr. ? 7er ihe^country, I 

ackkby-^eiieves that l -wrote ^'^a geperal-lack of u 


would beUevu._anytMng.- '-. ’ 

oductibn. 




rules .and’the reasons for 
I tbinlCT; tlratrtituxi Js pit- 
hecause l&.the'past inanv b 
aid V particularly :. 4he" 
clearer^: bave regarded 
■ control more as a bin 
-business rather th^na. 
.customers. 


witnesses), in my expen- 
reapea.^flee most magistrates err on 
othe side of the accused and, if 
Vat all possible, grant bail as 
a " calculated risk.” 

In many cases the amount of 
£ythe surety is irrelevant because 
magistrates are dealing with 
^people either out of work or with 
rad. fixed address. If the bail 
. ... . -money had to be deposited be- 

exchange release^ .very few would -go 

&eh. 

The idea of bail hostels would 
sprobably be a good one If only 
;we had sufficient accommodation 
♦available for the' present require- 
'menta of magistrates’ courts, to 
Iwuse, for example the juvenile 
^beyond control or the yonth who 
absconds- as a matter of habit. 
There is a' great shortage of the 
^correct- secure accommodation 
the youth, or girl or young 



-Howeverift istficeto know 

« .Meter dis- 

ipflatiMi Ip a»m&y.T3ife 

Anthony Fcrfeeri ^^^Limt 


From Mr. W. C. R. Who Hey. ' 

Sir,-— Sir William Hawthorne's 
warning (September 6) that oil 
and gas may become waning 
assets In our lifetime, surely pin- 
points- an issue more important 
. to bur way of life, than anything 
Parliament or the TUC may 
decide. . . 

In my opinion the imminence 
of the crisis is understated. The 
next five to seven years will be 
critical. Unless the West finds 
vastly more accessible arid cheap 
oil than we have any reason to 
expect, then It seems likely that 
before 1985 those still having oil 
for export will conclude that 
they possess a' virtual monopoly 
of world reserves, i 

What should we expect them 
to do? The exporter has the 
double interest of maintaining 
revenue and protracting the lives 
of his fields. How can be do 
this? .'By raising prices with a 
view to . reducing consumption. 
The arithmetic of this process is 
simple. If the price is increased 
ten-fold will exports be reduced 
by more than 90 per cent? If 


Sir, — t write to protest against 
suggestions in your letters 
column (August 30 and Septem 
her 9) that excess rights should 
tzot be sold for the benefit of 
the owners of Provisional Allot- 
ment Letters who fall to sub- 
scribe or to market them. 

Recently I found one such- 
time-expired, in a pile of what 
ray postman calls “ catalogue 
stuff” which had been put in 
a pending, tray during the peak 
of the spring gardening season. 
After bemoaning the loss of 
about £20, I was greatly relieved 
to receive an unexpected cheque 
in due course. 

In addition to inadvertence, 
rights can be overlooked for 
other reasons such as absence 
from home cm business or holi- 
day or illness, or even by postal 
loss due to mail robbers or 
soccer vandals. Now that rights 
are being offered at par, per- 
haps at' a.- quarter of the prior 
market quotation, to circumvent 
dividend restriction, the value 
of an allotment letter can be 
considerably higher than the 
subscription -price, and it would 
be sheer robbery to' penalise 
shareholders who far one reason 
or another had not subscribed. 
E. H. Bateman. 

Sandyridge Cottage, 

Upper Bourne, 

F amham. Storey. 




Good home 


•5 ,i * 


*V‘ 


... .. .it also seems extremely 

ifweBitfrt g that the -advice' given will be 
sfetfyneDM' hr . customers afld, correct, and- that the treatment 
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tute of Bankers was.' also made 
by way of constructive .criticism 
as a way -to increase- exchange 
control knowledge within banks. 
If Mr. Hunt has read the actual 
article. on which Press comment 
was made- he will know that I 
suggested ■ that • the Institute 
should Include the subject of ex- 
change control “as a basic part 
of its syllabus.” .The- fact that 
Mr. Hunt has taught all aspects 
of exchange control within the 
subject heading- Finance of 
Foreign Trade for the past 15 
years -'can only suggest to me 
that ie and I must have totally 
differ ent concepts of what con- 
stitutes a basic .part', .of • a 
syllabus or, alternatively, . what 
constitutes teaching- all aspects. 


wanted 


thev ^S’.«h£ral office concerned. Mycon- 

a^ well Aentioa - is that, if the banks 
attemptipg tD cope as vren as 

a ^ e S-possible- : 

T+vPl-f ^ hOKmi 


retained their central systems 
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'emument about the Jns& 


The proof of the pudding is in 
■fte - eating and my -experience 
over the past - decade leaves me 
in no doubt that,' while my 
criticisms;... might have been 
sweeping, they are valid and that 
the suggested solutions' are far 
moire constructive than ' sweeping 
the. pieces under, the carpet in 
the hope that they -will go away. 
Anthony ParkCF- . 

BfidsawodL ■. - . 

I0V DolpMa.iSme,'- 
Hademere, Surrey. 


From Mr. G. H. ColZsnge. 

Sir^-Some time ago you pub- 
lished a letter from the Editor 
of Veteran Machines suggesting 
that' Obsolete factory and office 
machines might be preserved in 
a museum. 

1 have recently been trying, 
without success, to dispose of j 
some XCT 40-column punched 
card equipment This range of 
machines has been rendered 
obsolete by the manufacturer’s 
discontinuance of the main- 
tenance. service at .the end of 
1974. The machines bn offer cost 
around £20,000 20 years ago and 
include hot only the baric equip- 
ment: but also most of the 
ancillary machines, including an 
electronic multiplying punch. 

With ; one exception these 
machines were .in regular use 
until earlier this year and I ata 
reluctant to have them scrapped 
if any museum or other body 
would like to have them donated 
and can. find a use for them. 


must-niake a decision by the end 
of the month and would welcome 
any. suggestions in the meantime. 
G. H. Collinge. „ 

32, Hillside Crescent . 

Weir, Baeup, Lancashire 


GENERAL 

Provisional UJt- trade figures for 
August, Incorporating import and 
export unit value and volume 
index and terms of trade. 

Mr. . Michael Fool, Employment 
Secretary, visiting West Germany. 
Inter-Parliamentary Conference 
continues at Royal Festival Hall. 
Prime Minister opens Thorn 
Lighting laboratories, Enfield. 
United Nations sixth special 
session on “ new international 
economic order” continued in 
New York. 


To-day’s Events 


Corporation of London reception 
for Korean bankers at Mansion 
House, MO p-m. 


OFFICIAL STATISTICS 
Building Societies’ receipts and 
loans (August). 

Retail prices index (August). 
British Steel .Corporation produc- 
tion (August). 

COMPANY RESULTS 
ReyroIIe Parsons (half year)- 
Yorkshire Chemicals (half year), 
COMPANY MEETINGS 
. Cooper t F!rederick), Wolver- 
hampton, 12- 

Hampsnn Industries. Birming- 
ham, 3.15. 

Hollas, Altrincham, II: 


Marshall (Thomas), Manchester, 
12 . 

Nolton Estates, Savoy Hotel, 
W.C„ 11.30. 

RFD. Winchester House, E.C„ 12. 
SL George’s Laundry (Worces- 
ter), Worcester, 12- 
Stroud Riley Drummond, Brad- 
ford, 12. 


BALLET 

London Festival Ballet dance 
Swan Lake, New Victoria 
Theatre, London, 7.30 pjm. 

MUSIC 

BBC Symphony Orchestra, con- 
ductor John Poote. Patricia 
Sowden-Price (mezzo-soprano), 
BBC Singers. Westminster 
Cathedral. S p.m. 


How 

Standard and 
Chartered 



your business in 


If yo u have business in 
Singapore, the Chartered 
Bank can offer you a full and 
comprehensive service with a 
network of no less than 20 of 
our own branches and offices 
to cover the whole country. 

Each one is ready to help 
you with the same 
professionalism and depth of 
local knowledge that 
characterises the Bank 
throughout Asia. 

The services and resources 


we offer you in Singapore are 
backed andstrengthenedby 
the world-wide capability of 
the Standard and Chartered . 
Banking Group, 

We have a unique network 
of 1500 branches and offices in 


60 countries throughout 
Europe, Africa, Asia, the 
Middle and Far East, Australia 
and the Americas. 

So, for instance, we can , 
help your business by 
exceptional speed in day-to- > 
day transactions— saving you 5 
time and money, because you 
have the same Group working 
foryouhere and overseas. 

And there are many other 
ways in which Standard and 1 
Chartered can helpyou. Give 
E.G.H. Bower, Business 
DevelopmentManager, a call 
in London on 01-623 7500, 
Extension 2321. 

Outside London ring our , 
Manager at the branches listed 
below. 



Standard and Chartered 


BANKING GROUP LIMITED 


lie^y<mth^ world 


i 


Head Office: 10 Clements Lane, Londpn EC4N 7AB Assets exceed £5300 million 


02 ■ BriflcH ( OUim 02 Gt*«vro-tW 1 J04 050> L«tb 0532^4673 1 • Lhirpool 05J -23e 2425 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOiNCED 





Lead Inds. down £7. 12m. half term 


PROFIT before tax of Lead 
Industries Croup dropped by 
more than half from £l3JSm. to 


from £S.27m. to £2.Q6m. 
1974 the figure was a 
£22. 14m. 


record 


Currently, although there are 


means widespread and, according 
to the directors, there are some 


sales is still foiling. Indications 
so far are that profits overall in 


level “ slightly below the first/ 


improved economic 


U.S. will spread to other parts 


or in 1973. 

In the circumstances, the 
results of the group's activities 
remain reasonably satisfactory 


INDEX TO COSaPAHY HIGHLIGHTS 



Company 

Abel (Richard) 

Pago 

19 

C0t; 

3 

Company 

Hepworth Ceramic 

Page 

19 

CoL 

3 

ATY 

19 

6 

Intend. Property. 

18 

3 

Biddle Holdings 

19 

3 

Lead Industries 

18 

1 . 

Breedon A Cloud HIU 

18 


London Merchant Sea. 

19 

4 

Buimer (H. P.) 

19 . 

6 

Manchester Liners 

19 

6 

Caledonian Trust 

19 

4 

Metal Products 

18 

4 

Camrex (Holdings) 

19 

4 

Mills & Allen 

18 

6 

Carpets fntnl. 

-•79 

5 

Montagu Boston 

19 

2 

Charnos 

19 

'■ 3 

Peters Stores 

IS 

5 

Charterhouse Group 

18 

7 

Portals Holdings 

18 

2. 

Commercial Union . 

18 

A 

Richards & Wallington 

19 

7 

Dickinson Robinson 

19 

1 

Shaw (Francis) 

19 

6 

Dutton Forshaw 

18 

A 

Unigate 

78 

5 

'Epic’ 

. T8 

7 

Walker (Thomas) 

79 

1 

Fisher (James) 

18 

5 

Wilson (Connolly) 

19 

5 

Galliford Brindley 

19 

2 

Wood Bastow 

13 

3 


-. Current 

■ • •. - payment 

Biddle Holdings int . 2, 

Breedon Cloud Hill ..jnt'TS 
Camrex (Holdings) ..'.inL lJ34p 
Carpets Inti. ........... jht : 

Charnos ..... 

DichiusOn Robinson ..Jnt, 

customer the 'group’s chances of Dutton- Forsha w ^ InL 

achieving any significant margin £" . ls 

improvement in. the current year S?“* f 55SL“ 

0.3 

160(b) 
1.04 
35(b) 
2.36 
OBfip 
3.73 


Date 
• of si 
payment 
Oct IS 
Oct 28 
Nov. IS 
Jan.S 


-Total 

,-Sot ■ 
; jwrr 


238 

1.06 • — 

1.75 Nov. 6 

0.3 
L45 


LOS 



loon sugni ana a yieia oi a**-* - - -- - -- 

per cent at . 40p .« therefore L 

nnriprfifntirtahlp.. rKG State. Gcdtlld 


Dutton- 

Forshaw’s 


l £587,000 


OaDiford - Brindley 

Harmony GoftT int 

SamL Heath 

Hepworth Ceramic ...int 
Jetinga Holdings ............ 

Lead Industries .........int 2J2 

London Merchant Secs.... 0.6S 

Manchester Liners .....Jnt 1 

Mills and Allen NO 

Peters Stores 1.84 

Portals Holdings int 1.67 . 

President Brand 123(b) 

President Steyh 65(b) 

motor Richards and WaWngton 


Oct, 31 
OcL 27 
Oct. 7 
Oct. 7 
Nov. 7 
NOV. 14 
Oct 31 
Oct 20 
Nov. 21 


2.38 


L34 


a bold front 


B Y ,k..p PARKER. MW 1WO EPWOR 

L64 '±,' b --.n-rparRER filial dividends NegoUattons are-.ml fema'- 
TL AmSicaii Cor- Steyn. about a^reVfeO 


G#* 

rindlv? 



Nov. 58 
Nov. 11 


— : 438. 


• WW R!?tlS , Slsnot’ “ iacen ^ enoeaien ^ a ^i 

put mnpb rmpslm .am £ivniiliin.t . 


DISTRIBUTORS OF 
vehicles, and. construction and 

agricultural equipment, Dutton' R ova l Dutch Jnt 

Forshaw Group, reports a drop in giibu Transport ' int 

profits from £1,021.000 to £587,000 go'ton lOW Steam ...inL 


Dec. 31 
Jan. 2 
Nov. 7 
Nov. 7 


inL 

1.46 

Oct 24 

1.46 

3.7Z 

lint 

3.75(a) 

— 

3.5 4 

8 

-int 

6 

Nov. 7 

53 ■ 4 

11.98 

..int. 

-2.77 

Nov. 26 

2.77 

6.82. 


25(b) 

Nov. 7 

30 5| 

55 


250(b) 

Nov. 7 

2SP . 4* 

443 

..inL 

L 

Oct 31 

0.95 ^4' 

X88 


2.46 

OcL 22 

13A 3.4 

3.24 


0.8* .ago f „ fhs 7o,erfi has been much revealed-any 

££ V - S I Sf , s Sest prognostications 

133 ahoiatbe metal’s future in the 
SSktit tbe worid monetary 


Beralt waii^ 
and hopes 




Brand's 125 cents for THE LATEST results fm 
President ora _ Fortneuese wolfram £2 •• 


to tax of £307,000 against £531,000. Western Holdings 
v Turnover increased from £41 .94m. Wilson (Coamolly) ...int 
J to £47.04m. Profit for all of 1974 Wood Bastow 

W Th?dS;j n r« tw ;« lhe Dividends shown pence per share net except where other 
and the continuation of the care- be the turning point,, and tents- However, the group expects some niSi . Lm h*. * Equivalent after allowing for scrip issue. T 1 

■fullv vetivH inn'r-t«rm canital live hones are for a nush forward overall improvement in this divi- seco P q - .? 8 increased by rights and/or acquisition issues. <a) Dutch 

*»” i„ uJ second hall; aad pro- b™^ U p South African cents. ... 



X8B per i in ui* - - respect of 1874. Thn 

354 ;. heavy captiafce guaiun tba ^ at . tbe p ^- 


fully vetted long-term capital live hopes are for a push -forward overall improvement in this divi 
expenditure programme "is fully in 1976. 
justified/ they add. 

Stated earnings per 50p share jp ^ 



fits on the papennaking side, on “ “ e * 

the back of waring world-wide management accounts for 


the 


for the half-year are down from 
17.13p to 8.1 5p. The interim divi- 
dend is 2.12p net, against 1.93p 
and a 1974 total of 4.69p. 

In the 1974 annual report it 
was suggested that it would be 
more meaningful to compare the 
1975 profits with those of 1973 


demand for currency papers, 
could well approach £3m. this 


first two months of this half show 


cTose to the best ex- -On the. feral rite- . 

'• SJffzL and contrasts with our estimate has beeittoadai®' - 
". SS’wrSc? of only 240 cent*; It V 


a good advance an the same 


tops £2m. 
midway 


year. Cash flow should cover ’f!], ^SE, 


£2fm. capital expenditure at the 
group's Overton paper mill but 


First half earnings are shown 
to be down from Sp to 1.7p per 


Kiuupb wckiuii pdpci mui UU( Jj,.; 

working capital requirements and rnm er wiSRr \ a 

investment write-offs will increase 

the ratio between net borrowings l£P “ et Last yea ^ 3 total w 
and shareholders’ funds which l *2F*tP' 


and, on this basis, the directors ANNOUNCING an increase m pre- last year stood at 33 per cent -Chairman Mr. -Ron Hocbin i says 
say that the profits for the first tax profit from £l,S8m.- to £2,08m. Pre-tax profits could emerge at 11131 whlle sales -of new vehicles 
six months show an improvement for the first half of 1B75. the £4.6m. for a fully diluted pros- were lower than last year, sales 
in monetary, if not in real, terras, directors of Portals Holdings say pective p/e of S5 at 129p, where of vehicles and profits from 
This improvement arose in the th».t in spite of current anxieties, the forecast yield is 6.7 per cent P 31-15 1 3011 servlce continues to 


J. Fisher 
ahead at 
halftime 


own 


group's subsidiaries. Profits for they confidently expect to sur- 
associates *' were almost the mount present circumstances and. 
same " as for the corresponding indeed, make some progress until 
period in 1973 economic conditions improve. 

( ’ Guonihs Then, the company will again 

3S75 1974 have the opportunity to make ** a 

tom raw significant real advance.” 

5 1^4a in the ful * 1974 profits 

SJSfi were 3 record £4J23m^ of which 

“flifl "6w dividends totalled 5.0S4p neL 

I***? Earlier this year it was forecast 

Net prosrr: s.m K T i at ia7 ^ p™ 8 ** wo vl d “ at l f asx 

Minontr bitortsis ! n n sr. be greater than the previous 

Pn*r. div 44 44 year. 

Ordinary 


Statement, Page 19 


grow. 

The 


Satat 

Trading proflr 
Share of associates 
Tntercst nayablr 


associates. 


proved economic condlti 
they occurred. 

The company had be 
* very large ” quantities 
from abroad and had 
tially made up its 
profit and volume in 
But Sir James told share 
“ Naturally we would 
employ our own plants I 1 
we can only do this if' 

First half 1975 profit before tax ment takes some action-' 
of. James Fisher and Sons im- farmers bad also lost confid 
, , proved from £595,955 to £622,088 pig production and "the 

v COn ^ trnct !S? equipment b -„ t the directors warn that the herd had - been “ drasti 
profit has been affected by the genera j trend of trade recession, reduced. 

downturn in top bmlQing Indus- «..*■ po calnriM. onpratin 0, * costs .. _ _ _ 

try. but drastic cuts in overheads an ^ a ’ poor freight market may £§2 m° 

have been made. have an adverse effect on ' the reQUC ®5 “° m ~' m - 10 

During the first half the com- g ect ,nd six months. l n - 

pany purchased a substantial part aeco " a James said that the group 

Of its unsecured loan stock. The ^ £ continue io lwe within 

surplus arising from the cancel- record £880.998 and dividends flow “ but this does not me 
la t ion of this stock has been totted 2^27p neL shall not be. investor 

included in extraordinary Items. The errant year’s intenm pay- future/ The plan for -cm 
The overall borrowings have been ment is LISp (same) and earnings expenditure this year 
reduced by over JElm. P* r 2 °P sha . re V>- 7 P (lo-4p). outlay of more than £16m. 

. ... . .._ ... The addihona] loss which the to encourage the. profi 

Although economic difficulties 0 COmmeflt . company was required to make activities. 

good under the terms of the 


; makes a 1975 total of 475 cents UJC corjmra^tax ^ > 

when ie 


wSch Is as much as 30 cents up. become liabl^ when / 

, steyn's possibilities declared and . subsequea' 

bSSS ■■'wS- “diuded S heavy rapitaJ ee^ed by. the . • 

, butter which indicated - a I* 3 ®)? . ~ 


- -SSSS distribution^ In “ .the 1 1°J- 3 


of evenLthe 65ceni s is ' more than rion ofiSO tp. the 

^'SSSEraUy anticipated.. It- makes;? aufiiortties but . . 


Profit rise 
at Breedon 
Cloud Hill 


year, 


its 


for 


covered 
ms 


O comment 


763 6S7 Earnings per 25p share for the 

Jindodes 138.S7IB. «K!52m.. from fi ret half are shown to be up per^istr'pre.tax^profit” of *Breedon 

from B fi nil p «« 0 r4nr aou d HH1 Lime Works cx- Two factors account for Dntton- acrcjnenrrelatinc to* the rale of 

The iriterim° diriden ?^ Vnisri panded fr0Itl ? 05 ’? 1 ? F - orshaw ’ s fa]1 P r 5 fiw Louis oiforestThternational has 

mierro aivimma is raisea on turnover ahead from £0.96m. of more than two-fifths. Con- h __ HnaH«:pri at £408JZ9l This 

The 5.i per cenL drop in pre- to £lJ28m. in the half year to tinuing high interest charges on ha _ now t,een paid and bein*» a 

tax profits from Lead Industries Rectors say they intend to pay JuIy 31 1875 ^ “British and Canadian 22 

is much as expected and the n S*S2221 i SS al ,£S SS ™ interim dividend is being acquisition means that this J, 111 h d 

shares held steady yesterday at Jt ,s expected that an extra--—-.--- ■ to reserve. 

92p. 

per _ 

mainly in the associates where ,»n v *»tmenis, au oi wnicn_ nave Tax charge for the half year addition, a reduction in the sales su mourns 

1975 1974 

£ f 

Turnover 
Pre-tax 


— --v ■»- nrriinsrv Lee n f -ihmit rim »-iii beld at 'l.Sp net. Last year’s total division barely broke even. The company's business ls that 

ssa,^' - - ■ -° fl * 01 Sr and 

mlv jn the assnriAtoe whf>rp investments, all Of which have Ta* eharoo fnr f ho half VPar *i flW ii I inn n wAfliiivfiAn' in f ho nloc ^ ri_ omoiw- 



Mills & 
Allen net 
loss £Jm. 


“iher and mmority interesfs.wr i 

and 0,11 .• at £695*000 agdlnst isaybf 

'rii- - . ing the te test . period- * 

J vVelKOIIl decreased from £3.6 ^b. - t» - 

in' The declining WeUsom operation but sales of wolfram cda< *« 
with a final of 25 cents has come exceeded production, so^d ' '• 
up to what was described as an posals were made irosi^h . 
expectation only looked for by the ing stockpile. ' ■■ ■;- f ' 
optimists. It means that the 1974 This is unlikely to be 
total of 55 cents has been during the current . haffi* • 
sustained, possibly -for the . last the company -.forecasts- -tit >■ 
time. - - „ , existing wolfram : prices c 

- It Is left to Free State Ceduld are likely to be. -sabst . •• 
to have gone below, the- most lower ” in' the secood-haH' 
pessimistic predictions with a to- cost increases" -and- • 
final of 16(1 cents to 1 make a total lower than prndnctf mv - ^ " • 
of 330 cents, still 20 cents more jpp r 1974 the fuD year, _ 
than the 1974 aggregate. jumped from a small .loss • 

Freddies, owned jouitly by.FS previous year to a.£L86 
Geduld and Western Holdings, is plus; The opera ting su&K 
not paying any 3975 dividend Portugal which is owng<. ‘ 
owing to a lower profit level and go 55 per cent, has alr« 
the need to conserve funds.for c iarad a dividend of-wb; - 
capital expenditure. . London - company's star®'- 

£ In the Barlow Rand group be just over £lm. thls^. 

■>'- Harmony has conformed to every- (», Beralt's chainn‘an> 

•y f body’s expectations by. .decl arln e g Stopford-Sackville, ' " 


c —• «*• 


.’p ah unchanged interim .of 35 cents i Jstify a distribution of 1 ' ' ' " 
for ..the year to next June. The 5 P „ s hare. Yestetday B«» : 
■;.J874-75 total wtis 77 cents. . unaltered at 18p. T - 


Meanwhile, subsidiaries using result but the trading losses 
base metal prices to calculate of ^ associated companies for 
profits largely eliminate the effeef “ e period to June 20, 1975, have 
of stock profits or losses so the no1 heen included. 

IS per cent, fall here is a fair Statement. Page 19 

refiection of trading conditions. , 

Considering that customers in- w Comment 
elude the automotive and build- Portals provided £560.000 against 
ing industries that is a fair per- the value of its European water 
formance, but falling demand treatment interests in 1974 and 
does not really worry UG: of the disposal of the bv/lk of its 
more concern is lower lead prices interests there (acquired in 1973- 

squeezing margins. ”' Ui ~ — — J 

profits 
around 


Setback 
at Wood 
Bastow 


profit gr»jm« swjsli AFTER ALL charges, and provW-v 

tration on spare parts and service Tac a.«» JB.eoo ing for non-recurring losses, ei - 

business, produced a fail in profits Atinbniabie - as.aia assess £L96m. in respect of businesses 

for this division as , well, pliv: 


severe pressure on margins. At 
the earnings level, however, the 
picture is more cheerful, thanks 
largly to timely loan stock re- 
demptions, which generated a 
surprus of £0.4m.,- and Dutton secs 
this as a better . indication of 
prospects. Demand, apparently 

Stores 


£0.46m. by 
Peters 


The Anglo American group 
-payments are compared in the 
i J . attached table. 

tfepi-. Mar.. Sept.. Mar., 
1973 1973 1974 1974 

cents cents cents cents 
l«i 170 . 3*) . no 

123 123 ISO *5 

S3 SB R3 30 

330 . S2S . T280 . ' U5 

23 • as ' to 23 


RTZ IN NAVAR 

H . 

. LJ-S ■ 




in traditional markets As starting 


BATTLE 

Hot on tbe. heels «1 4. - 
battled. Tara miping-sUnat : - 
lined here yesterday! «i£ . 
another RJo Tlnto-Hn^C 
statement . .front the .. 
organisation claiming' 
lattei J s ore reserves' torta 
of the Blackwater. Rirer 
Tara made Its oriiSnal-ff 7 : 
total 21 Jm. tons gttfing" 


This year, 19(4 at a cost of £740,000) and a pt cw rictvc r mm nn nn to revive At iTlp, the yield is 
will probably fall to in Brazil are now likely to result £FTER WSING from J2IA419 to Jq 4 oer cent 

£I2m.. but this could weU in extraordinary Josses of «»• J ?id' U^eril 

Bastow 



ITCHELL 
ERS 



LIMITED 


Continued improvement in 
Turnover and Earnings 

Salient points from the circulated statement of 
the Chairman, Mr. L. i. Thomas 


“ The man who can make tiro ears of com. or tiro 
blades of grass, grow on the spot where only one greio 
before, tarnld deserve belter of mankind, and render 
more essential service to the country, than the whole 
race of politicians put together." 

Dean Swift 1607-1745 


The promise of fertility made by my friend and pre- 
decessor. Walter Somers, jn his statement last year, has 
been fulfilled. The results achieved during his last year 
of office are in keeping with the great contribution made 
by "Walter Somers to the progress of the Group during 
bis 39 years of service. We all wish him a happy 
retirement. 


• During 1974/75, Group turnover increased by 43^ 
from £6.9m to £9.9m, Group profits before tax by 140% 
from £0.47ra to £1.13m and earnings per share by 150% 
from 2p to op. Dividends (totalling 1.442p) have been 
increased to the maximum permitted by H.V. Treasury. 

• The improvement in the consolidated balance sheet 
relative to the previous year has heen continued into 
1975 in that the large increase in debtor^ occasioned by 
a surge in sales in the last quarter has now been con- 
verted into cash. 


e Clarke’s Crank & Forge Co. Limited enjoyed a record 
trading year. The order intake represented a 36% 
increase over 1973/74. H. Fordsmltb Limited: Despite 
supply problems, trading conditions were advantageous 
and the company achieved reenrd results. Sales doubled 
during the year of Kew Laminates Limited. SlifrhrJI 
Shacklcton & Co. Limited surpassed oil forecasts. The 
forward ardor position remains good provided costs can 
be controlled. 

Walter Somers Limited enjoyed another successful year 
with full production. The foundation for the Poreba 
lathe has been completed but it will not be in production 
before December 1975. 

Waller Somers (Materials Handling) Limited achieved 
record despatches and ended the year writb an order book 
40% higher. Profits were an all-time peak. 

Q Dr. Don Hardwick was appointed a director nn 17th 
October 1974. He is a director nf Johnson & Firth Brown 
Limited who own 24.7% nf the shares in your Group, 
and has made a welcome contribution. 


O Trading conditions in our die Mnck business will 
become more difficult but we are not discouraged by 
our overall prospects for the current year provided that 

we are not overtaken by some event outside the scope of 
our forecasting ability. 


Turnover 

Profit before taxation 
Profit after taxation 
Earnings per snare ... 


1974/5 

£ 

9,881,215 

1JAJ83 

590.755 

5-Op 


1973/4 


6,901,553 

4R7.0S4 

238.780 

2.0p 


Copies of the full "Report nnd Accounts mnii be obtained 
from the Seer? tar?/. Mitchell Somers Lid., Haywood 
Forge, Halesowen, West Midlands. 


WHOLLY OWNED SUBSIDIARIES 

Waiter Somers Limited 
Mitchell. Shacklcton & Co. Limited 
Clarke’s Crank & Forge Co. Limited 
Waller Somers (Materials Handling) 
Limited 

H. Pordsnitb Limited 
Kcw Laminates Limited 



£70 offer 
for CU 
loan stock 


manufacturers. Wood 
Holdings, finished the year to 
June 30. 1975. down from £527,505 
to £467,605. Sales advanced from 
£6.19m. to £7.9 Ira. 

Earnings are shown to be down 
from 9.1p to S^p per 20p share. 

The dividend is lifted from 3-24p 
to the raaxiraum permitted 3.457p 
net with a final of 2-2457p. 

Tax takes £238.800 
with £281.080 
against £158,241 

The directors stale _ _ _ 

of sales to the principal customer, fedeVm an(T nancei" the "stock at with a final of lSSTTp. 
Marks and Spencer, together with £7 0 pcr plus accrued 

Forward orders for their Slix interest. ^ 

Swimwear products for the The cost of ClTs decision to Trodim: profit "ii! .. 
current year show a marked buy-in the stock will be approxl- -Thort kwtioids sura 
increase over the same period last mately £l6m. and the effect will bcfw ’ 8 • - 

year- . be to reduce the company's long ^J fil afl( . r ".i; 

. term borrowings by approximately Dividends ■ 

comment f ?? Sm and at the same lime RctaJn«d 


which have either been sold «?.£*■ 
reorganised. Mills and Allen: 

Internationa] reports a deficit ,-W. Bobtuurs 
attributable to Ordinary holders; Wrikum .... 
of £409,000 for the 13 menths'-' 

..drt June 30. i»73. SENTRLST HANGS 

Principal disposals during the., 
period— British Llori Filins and - UJi IrULl) 

SM iSS Kffi Sd fin E^^ u °p f **'£& SK 

£272.000 respectively. In addi- S ScnSist S. in rh?? Proven reserves ^ «$»£*•» ' . 
tion further losses of £428,000 have ronjErSKt sho 1 to !“ of 

IN SPITE of a- second half de- arisen as a result of the re'- fS 2SS5Si«S ' 

Cline from £253,682 to £176,406, appraisal of the value of certain, Smnini^ 

pre-tax profit of Peters Stores properties and investments owner? ^ ^. e c< L mp3 ?^ gow-pitlo^ 

increased from £407.665 to by' the group. ‘ 1 82’ rJln?^S y • t£f en 255f«^? that the ^ BprjMttvrf 

£-sn;iJ0S during the 32 weeks . ___ lU lh _ definitions for: the : cfec»if 

ended June 28, 1973, including a } hou ? ht . 1 ? 0 are the most widely- ac«p 

surplus on sales of short lease- n i SSf tt 5Jf # l flll 2 fcar rIse f i n ^ *»wt these have been edo] 

holds of £770, against £208,687. JJ®? ax l£SjlSi S°Id price^ can be expected, RTZ for the estimates of W 

Earlier, the directors forecast * Failing such a rise _in the short deposit. 

that profit, excluding any surplus te 7?' r 1 ? . inflation rate in it is sfill claimed by.Bb- 

on the sale of sort leasehold ,* l S' ^ gold-m filing costs mving^to wage an acceptable- Tnining jI; 
properties, would exceed £400.000. ^ sa ^f y the entire Navan deposirw 4 

L'i. a i — : r U.K. ICISUr© PPIltrPS Roth affopf Hitrrrlnhrf #T rllrn hnn — * _ ji.m^iam 1 n annlnmir 


Iprr.rr-, f/7 

a* 




n X 


1974-73 

t 

4JMX7S 

4B3.1SS 

no 

M3.WM 

248.000 

:i«.bqs 
U3.904 
96 004 


businesses amounted to£1.43m. in ■ ’■>- ■ - - « , ./■ o«uu- un me uuruiciu ««• . 

i9ra-7< the period, compared with £ J. 51m. eral rights. President Steyn has riveh The. Irish Governn^.. . ... 
for the previous year, on-a turn- the right On a royalty basis to ex- poses taking a’49 per «np 

•iiOLi.m *r n? Mm. /niff itn M % i. nlnif* a * ivipf irin nf farm Vi/toA ot»Ln in Puli . 


"lisliei -over of £i7.Gfta. (£16.4i>m.). An pioit a portion of farm Video, stake in Bula. 
•in>vn analysis nf sales and profit shows 


4B7.su i £00 0s omitted): Outdoor advertis- 

IbLo 4 


After waivers of £1B,3&9. 


-ssaifl and £2,062 (£1,680); cinema 

US-SM advertising £5.684 (£5.030) and 
£505 (£556): Shepperton £489 

(£820) and loss £48 (£398); 


-N ■ — -JW-! 


Charterhouse U.S. mM 


gam in the first wticrrc tie annon mat n 
Volume last year approved it would cut the com- 
gmally higher and P 3 "?* debt by 10 per cent, and 
onth of the period ini P rove ,ls ca P? 131 ^iruclure. 


Satisfactory 
start for 
Unigate 


The CSuurfexhouse Group has ended April SO, J973,: afl, ^ 
property £72 j (£9aa) and £1R1 reached agreement in principle extraordinary charge this 
loss (£245 profit): head office and to sell to- Comma and Black £87.000 after fax rditf tail' ’ ! 
Interest charges £906 (£567). Corporation of New York, 33 per of interest arising on ' 


There is no dividend, compared of the equity of^ Gianviil attributable to the .Bdfjfi! 

vith 4.1875p for J973-74 paid from bn ihovcn. Charter house s insur- sidiair's development-^-?.-. 


with 4.1875|> for J973-74 paid from c-nmoven, vaariernouae s insur- sidiary's development, 
attributable profit of £343,000. _ booking • -subsidiary, for Earn in gs' be fere IHa 

• comment «i«r»«*m»«i i^t 2 ?p i3isp) - per zstf 


Inflation really caught up with e f} lar ? e P i l " capital base by adding 
Wood Bastow in tbe second halt al ^“ t -*& J? r r£?5)^' _ h L f 

of 1974-75 when pre-tax margins Mp - Gordon ^[pn chief 

slumped by almost 4 points, to cxecutne, sa'd >eMerda> that the 
Oi per cent., sending full-year company was negot lal ng w-jih big 
profits 11 per cenc lower after h o« der5 of ,03 H Vrf OCk ,H°7 
a 7 per cenL gam in the first lhat if 

six month;. Voiun 
was only marginally 

in (he final month of the period _. . _ ... .... 

the group was affccled by '.larks The terms which CL is propo«- 

and Spencer's restrictions on mg compare with Uni middle 

stock intake. This was only a . ma ^ e pnee _ satisfactorily for Unigat 
temporary setback and orders 
have nnw started to pick 
while the sales of swimwear 

a U steady ^ u 3 ” trend? 1 " * How- convene a meeting to .sanction confident of the group's ability 

ever, with around three-quarters ^ ProposaL . ir, deal with the present situation S e mntion of the , The best way nf doing this was^ 

of its total output going to one bee Lex and to take advantage of i«- S™ p, ff n - Uirough _an agreement with Cor- 


The current year had started IJl* m « ^ 




.continue to hold a majority g de nd is 2.Sp (2.41)M ^ITlES 


interest 




and to take advantage of im- ,u . ( jj n ,ir^r''.r uirougn an acrecmeiu wim cor- faction * 


Opposition to IPD repayment 


SSor'rtSfall^the ‘SBSE ^ 

rather than expanding indepen- fiMM <~V- *’ 


and ^ntijwhidl would ^ke^lonS 

Deans V-?* .interest*, and a pro- ii B r~Z.£ZL 


STGCIi 



A number nf holders pf Inter- creditors should be paid nff be- suspended last week at 10p, had ,.* H1C rouBniy en uHi in w . - — - - 

national Properly Development 7 1 fore then because they di-c con- aspire Irons lo become a major shareholder-,' funds, hut Mand A ac , v « l0 Pg^ • ties after tax ani,rrtr3CWE ( : v ;: . . 

per cent, unsecured loan stock eerned that, unless this i* done, force in the non-ferrous metal rerkorn. it has cleaned out mosi ,n j 9,4 . .GfonviIJ E , nt horcn Hems £338.000 (£431.006); It* '**-L : ’ - ■ 

1(183-35 are conp,lderirig voting IPD might be left n.,h res.dual industrj-. To this end it had of the problem arSTs now Tn^l pre-tdx profits of &l3m. capital ^ profits ^ W • - J • 

against the Board's proposil m Jiiibiltifes which could me^ii that acquired a 27 per cent, stake in | 0SS0;3 at Shepperton In 1973.74 ?- nd of -£.jJJ5m. charges £401,000 (£39,000 C' - ; , 

pay them back forthwith _ at the nnuretime.^ example, SSumrfluS; mTuM .-i 

falup" on income of «MUnC " 


rale of £3(1 per £100 
IPD. which rented its former 
factory at Kirk by near Liverpool 
to a workers tu- opera U'.e. after 
its industrial subsidiary appointed 
liquidator, intends to sl-II its 
housing land in Trinidad which 
was estimated id 1973 to be worth 
some £7.5m. Subject to necessarj 
approvals, a Trinidad company hat 
agreed to buy the land holding 
for an initial £1.2m. and further 


land. 


Receiver for 

Metal 

Products 


panie». These plans were scrapped rja ooo This rmiimism 
uT,ccnam 

economic conditions. ... - 


ISSUE NEWS 


MIXED DEMAND 
FOR ISLINGTON 

o, SS& "S “"S d - 


for the next 2U years. 

The first in.- tu! ment 


of 


money is. according to the cum- funds' needed by the conVpiiiiy, 55lormSnis 


oversubscribed, 
follow.s:— 


pany plan, to be used to pay ufl faiimving' tiie announcement W'AppiiSiKi* utMo £23 000 foftilT 
both the company s creditors and wce fc of a "very substantial SS u rilM 7^r cfm of 
the loan ssoek homers. « .h- j— k — £40,000. »u £*o.iioo. per. cenL* or 


« t deficit '* m the slock liosilion, sto ,’r anDlied for- £75 000 to 

But a number of lodn ho.ders ha ve failed. An independent £i oilfl00 55 D crccnt ofstock 
believe that .in the jongec-term ^cwuitanf. report, called for applied * for P and more ihS 


H3* per cent of 5 lock 


weighted against the loan stock im confirmed the deficit and Mr. applied for 
holders and in favour of Ordinary j. A Jordan of W. H. Cork Gully The issue by IsUnxlon of £7*m 

-aS'wnsiderabhMf IS deSioes appointed u Rcceivcr - ' M per cent. Redeemable Stick 

thffliiSmm-Vv 1 £ The company, which reported 1983 86 at HOT per cent, was 

WhSe some loan ho’dera are ln May that i; was Tnov,Q S 4head undersubscribed and' underwriters 


cailinff for the SwISm " P 67 ^ 

nf vhpDP ntkAfc qp& quarter, nas Mid holdmc JJ* issue.. 

0/ 242,610 shares, in Charta Dealings wiU start to-day, ' 


BSard^a™% l ratSded h to pffe? Oifford Industries to Cnopcr Jn- 
shares to loan stock holders as jf“*£j** c ® n * YORK WATER 

well as the cash. 1 h Vorh Waterworks Company's 

The Board is anxious to get TJl , h ? ld ) n ? offrr.for sale by tender of £2laj. 

approval for the scheme at the ,n Lunorq (J7 per cent, nf that 0 r 9 per cent. Redeemable Prefer- 
mee-’inc on Monday week* -as a , ,n tbe ence .'•lock ltuta at a minimum 

winding up petition ls due to ba, ‘ inp€ .-'hcet at price of £f)R per com. attracted 

he heard on October 6 and may ana at J«®cmbcr 31. applications for £5.345,7(11) ol 

go ahead :f the proposal is not 2 a, i, 3 raar ? t{ value Of stnek. The avrraite price obtained 

appro - ed. . */, r Jijr, n i? c n,n nih«rtci wn* IfSiyiS and there was a 

Meanwhile, the pruspeetive pu p * Decem^r ^I 19‘4. Mer.il Products., partial allouneni at WSfll. while 
chasers m Trinidad have set received u/viocnds of £21,65? on tenders ranged (ram a min im um 
October 30 as the deadline for its hold WS. oi J2W to £102. . • • 

the sale of (be land. They are Mclal Products, which had a Dealing will start to-day and 
understood to have insisted lhat Wtai market capitalisation of only brokers lo the Issue were 
both the Joan holders and the £2)0,009 when the shares were Seymour Pierce and Co. .' 


f £325,000); leaving -£M 

, .... , (£97,000): transfers 1 from. 

on-go ns activities, and pressure KflVC; ' flOWTI reserves iii respect of rca^N/ ■ 

on advertistnK budgets tills year *-'FfV “vTfU capita) profits £401 JM " 

should be offset by lower interest Group available surplus of reserves)- and- lo rei 

SS r ’*Af T i7r» 1,f 3l ?’ atcs J tovestmeni respw of development 

“’J 1 ;.,: 1 1,p ’ Ulc market worth Company : «ho ws a reduction from £495,000 f£S25,000>, ma^ag 
w £l ' Cm ' I481J00- .to £338.000 in the year surplus as above, ' 


^Ireland is rapidly becoming a.premier 
manufacturing base for plastics and. 
rubber firms serving the expanding ; 





of Africa, Asia and Latin America^ ■ 


! Rasticsand Rubber ' 


firtifioooMMiiiii 


H3AIREIAND 28 BRUION STREET 10WXWW1X7DB- 







•3 

J. * * ■ • ’ *T.>- < - 

--S'* 



'•19 


tops 

to £ 1 . 82 m. so far 

* 

Earnings are shown to be down arm* 
from -LSap 10 1.63n per 2Qp share. VT wow 

fh<» intpnm itil’IrianH I. WnIJ .1 * A. wen. 01 


up 




fc-Vt* 

v _ 


■ 


<r 


B 


-kagmg materials makers,' for 

- / - .'cixrr^ 5TMr.‘ y ' ■ " yy 

■ •"Reflect lag a drop of £2 Jbu by 
v! - -j overseas ^ubsHlarie^ 'add;. a. 

: c «. of Over- £7004100 ia nfrt 

rest charges,: tot Aalf 107a 

, tax profits show a; reduction 
CfS J 2:6am. to.£H;4anL : 

- Mnd chairman-ilr..' T. -Lloyd ... 

, 'iuson gays it seems unlikely. segOND-HAU? 

8/10,5 — - 

jo for the tot- set months. range of interns In build 

.. i the DJC, trading profits were ing. .. i civil ..engineering and 



, — »- — — — . — iuu<n«v. BKrmim.w4f.ir.. -‘PBORITS nr ; ‘"'■“‘‘■i **“ ■ « new™ umo. sl nunna TrOia Hines. 

% second. halF-resdlta inn equal GaHtfmd Brindley w*5th has a bu,ldin G* have 'improved, other Trafford Part Estates, wink eihuk aimes. 
- '■ . Fje for the first- srr'monthjf. ■ - i- v?.« _» 


in the worsening trading eondi- held for the botws* of nmsiiicrini! df-d- 
tions. it win' be difficult to- repeat • Officii! indkaihms arc not 

the l-Miilfc • in Iko : BMYinri civ whether itivldmds considered 

ine resuits^m the. second SIX interims or finah and the sta- 

montha. Earnings rose from 4<vMtoa shown bciow is baaed ™»inig 
2.16p to 2i9p per fi3p share. w iast fametable. 

Throughout the. half-year istarim.:- taXSILb- and Mxreoa. 
tne group has continued to Abet Morrol], RbjtoUc parsons. Torksblre 
operate in difficult trading eondi- OMatcais. * 

Mon, member* ere-told. While tS a «. M S tSS‘ 

sectors, such .as -house KeteM a Arid. St, HeJnna Gold Mines, 


some 


sectors -have continued at a low 
level or in some instances have 
tore actuall y deieriorated- 


mtenm dividend is held at 
14J4p net. Last year’s total was 
3.77p paid from taxable profits of 
£ljm. 


Increase at 

Wilson 

(Connolly) 


DEPRECIATION of dividend until the results for the ties there in equipment distribu- 
000 against £715,000, net whole year are available, but iion. This decision, he says, has 
interest pavabie of £614.000 anticipate paying not less iton 2p been taken at a time when stocks 
against £504.000. and investment (I55p from profits of £308.7391. are low. thus avoiding the effects 
income of £55,000 compared with Half roar of Glancing heavy stock inven- 

£18.000. profits before tax and 1&7? I9T4 tories. The plant hire operation 

extraordi nar y items of Manchester i £ is proceeding J in a very profit- 


Lines s increased from £l.u2.000 nonK ^ lari ,„ 
to £1524.000 in the first half ' of Tradme profit 


*»■?« Mg-j* able way.” 


and 


Bank 
hit 

Loon wort tat. . 

iu 


- IS- }§ TURNOVER FOR the 1975 first 

— s*ot. i. *„if „ f Wilson 


FUTURE DATES 

iBUrlnu:— 

R.T.C.C 

ygmaJly ahead at £9.64ny specialised sub-contracting. have Ji;luaijy o^not&xco- - « half . of Wilson (Connolly) ex 

■ . .tparetf . with; £S^7m. ' Against jumped -f«?m 4359,8®. to £902308. Mr. Booth stresses. that profit- “55 p&f ^".'ITT sSi. Is pan’ded from £3.34m. to f4.62m* 

- . background of recession «id “ringing the; tom. for the year ability has been restricted by the Crwnsian homuus Sent. it and taxable profits advanced by 

'* .tinned; -destocking., the diair- er tded June* 19&V up to prevailing trading and general SJU? 0 **?* ■ ; - Sept ia b. 1'1 per cent, from £665,000 to 

■ " compared . with economic conditions; Such K22? ^ ]2F2Lm~ £2' 7* K4UJ00. 


with 


iv-et _ .. 


June 

j. -regards this ;as.\a good £ L 47 S-268, - 
; >. fdrmance,.- particularly as the . 

•' . , i -figure included exceptional The dfvi<4fljsd-i* raosed: by the 
^■profits and .were a record, maxiinum allowed^-fTom- 1.6365p 
' - ; . iort8 from the UJC rose by to 1.7352p : net, with a^ anal oi 

* "• : in. m £J2.5m. * - J.0852p.' - - ■••* . .«• 'V. - •• 

t - verseas trading profits The current yearrdrder bdok i« 
ranted to 5358ra. (£55to >:fa veff satisfactocy and wi£h the 
half year. In New y-o n T ^ rt ' benefit of the additional resource? 
. ; re was' an increase, but results acquired during- . 1674-73. and 

- - : the A ustraHan, Canadian and . 5?*$L developed^ activities, the 

- :• ■ *h African "companies were all ^ n^r ^ eQnadent - ' con ‘ 

. ^ . .'n. in Australia -group com- l»ogress r - 

. ies traded. at a smaU overaJl ■: - • ; ? 3 *7 74 

while a^shirp reduction in totoow 

- img profits In South Africa t™uwb pmiu lsulm: i^.tst 

: largely due to a deterioration r^^viSaB i 2 25 

. - «ie ^Sta^onery industry m w 

ca the DRG offshoot traded u« p«a ^ ; fofc*». / 5 ss.isi 

• a Joss, esplahm Mr. Robinson. * : _ ' * ... . - 

- .Ie . reports - that although * COIHlUent . 

.- stocking appears to be ending. Contract wroptetfonx -delated bj 
' 1. orders- are still . lagging bad weather. 'during 1 . the first six 

. dad sales and there is no real months and afirst-tlme &ntrlbu- 
V'"; (cation- of a trade upturn. • In tion from Rotter jmd Neron ore 
■ ''le overseas countries 'there are tbe- main r factor*' behind- .the 
..is of Improvement second- half spurt -which has left 

‘ifst half earnings per 25p GalH/bW BrindJeyV ■ full-yeur 
. . re are down 'from 8 094a 16 profits S3 percent .higher-. before 
. Mp. The interim dividend is tax.' after an, interim ssln of 8J 
:hanged L75p net—tbe 1974 P° r The group; Is nriolved 

” “ in three major development areas. 

Redditch. Northampton-. . and 


Hdi Products 

HoAtas and Horton . . 

. London Cny jnrt West cliff Pro ns. Sent, 17 . 

improvement as there has been Manbm (Bezurdi sem. ss The mienm diridend is lifted 

has arisen because .the group's ■Srtroct!* . — - $?&. is from 9.95p to lp net. Last year’s 

long term planning is showing atZfJz* — I22 - Ti total was I575p paid from profits 

some sign m' starting to take IS II of £LS1m - 

effect, he adds. -Pirates— 

_ . . ... - • -• Maxrta «JV.P 

The imerim dividend is 055 Mim Marsors 

(0.3p) net absorbing UW* Si i 


1075. 

The imerim dividend is an un- 
changed lp net. Last year's total- “jgy 
was 5.035p paid from profits of 
£6.4m. 

The chairman, Mr. R. B. Stoker,' 
says that the profit would have 
been greater, but labour difficul- 
ties in Canadian and ILK. peris 
prevented the company from 
taking n full advantage of the 
higher assets now-deployed. 

Diversification into new ship- 
ping markets and allied businesses 
has reduced the group’s 
dependence on liner trade ser- 
vices. New vessels delivered 


slum r«rm 

117.822 
8.505 
IU,TO 


86 .TSD 

9.705 

S5JM 


Tn mover ... 

Trading proft* 
X« iwcrohi .... 

Wire tax 

Tax 


t year’s total was 
profits of £7.92m. 

" Six months 

•W7S J87i 
• £0M 

56.477 

7.014 4fftt 

..'. • tTSS 372 


Richards & 
Wallingtan 
progress 

_ DESPITE soaring U-K. costs 

during the "last two years have profits of Richards and U'cIUngion 
been chai-tered out and have not Industries. Europe's largest crane 

: — “ . Ttat chalmn, Mr. J. A. Urvry. g»J wg5!*.* t!L£«"12* STffi fthV "’sSThil ' 

St 8 sr&w™'' ssss 

ina subsidiaries are becoming ??*!>?■ Tbe profit for 19/4 was 


“ Depredation ctoaimti {2.73m. <{2.5l!m.). 

See Lex 


2.232 

2.1M 


Heavy write 
offs at 
Camrex 


First half 
growth for 
Biddle 


It Is now accepted, however, 
tiutt. with continuing inflation, 
apparent values mask real 
volume, member? are told. 

It. is. . therefore, encouraging 
that the company achieved a sub- 
stantial increase in the. number 
of bouses sold compared with the 
same period last year, declares 
Mr.- -Lear ey. 

This reflects the national re- 
covery in the early pan of the 
year, particularly in lower-priced 
ranges, bur the level of demand 
bas not been sustained' and is 


After exceptional debits of 

£401,000 and depreciation of „_i.k a ]_- trt ^ ttm - 

£194,000 against JB42.000. 1975 k !r y u I° . b . e ar matched for ^ 
first half profits of Camrex rest or tne year. 


itlg guugiuunn »•“ «wwu,iM 0 „ 

more efficiem. but the new con- £2-04m.. a record, 
talner refurbishing plant which The imerim dividend is being 
the directors hoped to have in held at !.4tip net on capital in- 
service at the beginning of the creased by a rights issue, Last 
year has only recently started year's payment was 3,72p. 
operations. The road transport 
and warehousing companies have 
hod to work hard in order to 
contribute towards the group's 
profitability. 

A new container service has just 
been inaugurated to Beirut for 
Lebanon and Arab States, and 


to 


contrarj. 


. al was 3.7p. " 


S*x momtu 



19tt . 

n:< 

' ... ” • ' ' . 2*^ 

root - 

..1000 

iraal u>* - . 

. 138,552 

121.733 

. , . J1 ri* srefli . _ 



k. 

’ ».M0 

■ 0 3M 

T-TStas . 

S.M4 ■ 

. 5.841 

• '-v»i ........ 

IS.0T4. • 

18.011 

■ -re of assocrares . 

• -are 

• . UO 

' in‘«rtoa parable. . 

. 1.701 - 

1.0S4 

• 01 before tax ■ 

. 1X452 

Mjn 



4 31* 

«.*»? 

rKU'tix. ‘.V. 

' XS7I 

5.304 

.. - profit 

-sites . 

7JO0 

' orttie* 

538 

.' 701 

■IbniaWe ... . 

.4.15* 

- 84®0 


profits 

(Holdings) fell from £75S,00U 
£258,000 before tax. ; 

The directors say that the 
results are disappointing; profits . 

are shown after a provision for neats, after oauoings 
a possible bad debt of £90.000 and Trading pram 
for a loss on a contract in pro- '"™ rar , 

gress of £200,000 resulting from 

strikes and labour difficulties. Taxation 

Exceptional items of £200,000. xct praflt 


S.x monihs 


1873 
£090 
4 822 

4.424 

'.97 

5-7 

91 


M2 

134 

308 


1974 

£0M 

5.346 

3 J95 
»7 
5Vr 

68 

4 

665 

51 a 
2*0 


Reporting an increase m 1975 

first half taxable -profits from . 

Milton Keynes. .6p$|;;Jbis finds £221.000 to £368,000, the directors were referred to in notes to the 
reflection : in : ^ke’ -cuirently of 1 1 die Holdings say -that as accounts as contingent liabilities •. COITimenT 
improving - rate of; in«r order?, indicated in the chairman’s state- at end 1974 but -the directors con : yvith house prices showing little 


up 


ms . i;hiichi..;hi.i ,,i c. ; r,“ — j I _ . . — " * nun.* j ndu to riin naru to siana 

on the leyeL -QfY 1974-73 so. P r .° ««ent both as regards turn- 0 ff. The. amount includes a pro- st jR i n the first half. The num- 


least- holding. . profits; this year 


merest payable reflects 
k ; t ; «i .T-year’s interest m 


V<»S 


ition .. is • still. Vfstrong— no 
. . rowings had - -a ' cash balance 
a full now equal, .to four • times the 
cash £192,00(1 in the- last accounts— and 
rrowed to finance mflatjon. The this provides a'.firm Tjase' for the 
7:- airman anticipates that the shares which at 28p yfeld 10.S 
mwings level and therefore per cent' covered Retimes. ■ 
erest payable will show nome Statement, PaJC» 22 
-faction in thfe second.; halt . "’■> v 

- - Respite further inflation since 

- ? year, end investment ht vrork- 

'{ capital has "been contained and 
•?re has been continued progress 
- the. reduction qf raw material 
•cks. The group is contizftting 
ectively with capital ' in 
mt. . During the six mon 
pital expenditure amounted „ .... .... 

147.000 of Which; £4,428,000 was ; After-,.. exiiensM.i-‘do\vn 
the UJC £35,000 to £27,000 sad tower 

There wan -a -reduction iniawh inferesf-.- ^of S09.000I-. < 

Sources during the , period -or revenue - - before a 

;4lm. i£10 j4iTtL . .'j 

..'•.SeeVLjljt 


Improvement 
at Monfagp 
Bostori ^Tmst 


with a view to giving a 20-day 
service from the C.K. to Teheran. 

Traffic on the North Atlantic is 
suffering severely from the 
present world recession, and “we 
shall be fortunate if our second 
half figures will' match those 
of the first half,” the .chairman 

concludes. 

The group is a subsidiary ot 
Furness Withy and Co. 

See Lex 

Advance at 
Francis Shaw 

* w Y ucr wi mute 501 U j$ wen up — rum- 

over is 38 per cent, higher — but External sales of Francis Shau; 

10 “H? profit at the trading level shows and Co. — makers of machinery 
pro) Uitle change. For (he second half for the rubber, cable and plastics 
7.M2 the number of unit sales is likely industries— expanded from 

.i.M* fo-'be lower— this trend was be- £3. 14m. to £5Jnm. in the first half 
-*? coming apparent in the latter of 1975. and taxable profits 
758 months of the first half— so Wilh advanced from £85,309 to £162,793. 
3M margins under- continual pres- Mr. C. B. Drover, the chairman. 

»4 sure, some earnings shortfall is says that present indications are 

upward profit < trend - win not be Although in the present eco- on the cards. In times like these that second-half profits will be 

maintained during the second nomic climate It is difficult to the company would have been larger than the first. However, 

half owing to . a fall in. orders forecast the final outcome, cur- better served by a higher yield following the practice of the last 

received i D the heating division, rent trading is encouraging, they- than the 6.3 per cent, at 4Sp even year or two, the directors are 

and therefore, group profit for the add. though it is well covered. leaving over the question of 

second half will be lower. . , 

The interim dividend is 2p 
i same) net costing £43.000 -after 
waiyera from -members of the 
Biddle family of -£3r,000. Last 
year's final payment was 3p. 

Six jnontH*- _ 



Six months 

Year 


1075 

1974 

1974 


m& 

7000 

700# 

Group to mo ter 

15,784 

2I.S21 

27.6SS 

Trad la* profit 

1X52 

X141 

s.ra 

Lon on exrbanst: . 

71 

IS 

tin 

Croup profit 

1,181 

LI 23 

2.9® 

Jo tax equal, ns. 

-CIS- 

5S5 

1.444 

Profils of now 




nbaMlanw ... . 

_ 

— 

*1 

Profit oner lax .. 

506 

53S 

1.4:* 

PT*I. 'tindend 

10 

10 

21 

[nier ini div-O 

191 

157 

401 

; Profit. • Pre-acquutaoD- 

O Leu 


mlTcr. 

According to Mr. Roy Richards, 
chairman, business at home “ pro- 
ceeds well." While some parts oi 
the country have suffered falling 
demand, this has been compen- 
sated, to some degree, by other* 
gaining more of the business 
available. Activities in Europe, 
especially France, are proving 
“ quite encouraging." 

Due to the acute recession of 
the Far East economy the com- 
pany has decided to curtail activi- 


2SM20 ibi.TW Referring to the joint venture 
and cross-licensing agreements 
with Clark Equipment Co. Of the 
U.S., he says: “There can be no 
doubt that these new enterprises, 
and others under negotiation, 
will provide valuable contribu- 
tions to the company’s future 
profit growth." 

• comment * 

RICHARDS AND VALUNGTON 
forecast a profits increase for 1973 
in its May rights issue document 
and is on target so far— but only 
just. A 10 per cent, increase ir 
trading profits has been halved a: 
the pre-tax level by increased cur- 
rency losses. In the U.K.. North 

Sea Oil related work has not com- 
pletely offset the downturn in hire 
activity in the South of England 
and more recently in petro- 
chemical demand, but plant 
utilisation, on a sales gain of a 
third, bas been bigh enough to 
keep profits moving ahead. Fortu- 
nately. the group bas emerged un- 
scathed from the recession which 
hit its once promising Far Eastern 
equipment distributorship, while 
retaining a plant hire foothold in 
Indonesia. On the basis of a main- 
tained net dividend, the yield at 
54p Is 11 per cent. 

BUENOS AIRES 
ELECTRIC 

The directors of Compania de 
Eleetricidad de la Provincia de 
Buenos Aires are proposing mem- 
bers voluntary liquidation. They 
are unable to make any accurate 
forecast of the total available for 
distribution but expect the 
liquidators- wilt be in a position 
to make an initial cash distribu- 
ron of about ]5p per Ordinary 
share. It is envisaged this will 
be made not later than October 31. 

Full explanatory circulars will 
be posted fhonly EGM in Luxem- 
bours on October 10. 


tho increase. ". " . 

Profit for . aB " of 1974 was Turnover 
£460.231, Cash flow has been satis- rnsr .. 

factory and group borrowings are DrowciatJon .. — 

currently lower than at end 1974, P“ p a l-- — 

members are told., ' .. ' bef,r * . 

The directors think that the Aco-ibambie 


. ism 

IBM 

8.943 

m 

104 

401 

zsa 

134 

124 


LMS down by almost £3m. 



T. Walker 
second half 
recovery 


Montagu Boston Investment . 

Improved 'from iffldOO to £89,flw 
ini- tb* shL. months to July ST, * 
1975, from groflS- -Income - of , - 
£22 5,000;. compared with £434,000. . 

For the; yeajr to. January - St, 
1975. revenue/ before tax was-:. 
£173,447 on'ipnich a dividend, of V"; 
ftSTap' net 3?as. paid. 


firiraj) turnover 

‘ botar* tax 

. 

proar-- ... m ^s 
dtntfend . ...... — . 

le lo ord. 


3075 1074 

£ £ 

4.ffiv»o s.air.aoe 

-mooo 

isr.na 

'■ 117,000 
. 1.40# 

173,000 


104.600 


Tax bites 
into Chamos 


IN THE second half of 1974-75 marker value over book cost of 
profits of London Merck an 1 freehold and leasehold invest- 
2aS Securities emerge aver Urn , ment properties which in the 
-:is.0#o down, at £L49m^ leaving the .total directors' opinion is estimated at 
.196.000 for the year ended March 31 off- £1-L5m^ of which £10m. is attribut- 
VtS? £2-65m. at £2.96m. - . able to the group. 

After tax. and minorities, etc Short-term borrowings of the 
and extraordinary -charges of property division were signifi- 
£135.000 (nil), the net attribu- cantly reduced by the ^ale of the 
table balance comes through at low yielding investments and long 
£164.000 (£1.2110.) — equal to earn- 
ings of 0.7p i2.81p) per Ordinary 
share and of 0.51p f£08p) on .the 
total equity. - 

Second half profits benefited 
from lower interest ' charges, an 
increased profit contribution 


should benefit now from the sale 
of low yielding properties let 
tings and reversions, together 
worth over £500.000. Meanwhile, 
debt has fallen by about £3.5nu 
with a further drop expected this 
year, while net worth Is only dmyn 
a fittle at £53m, before including 
the property surplus- The market 
ng investments and long I s - however, still taking a c^utiou^ 
term funding of development Y 1 **' with a capitalisation of 
costs, and further reductions are £lLlm. at 19p. 


being achieved m the current 
year members are told. 

1974-73 1071-74 


For the- half year assets 
value per.- 10p- .share was 67.75p •- CatTUIlSS 
. . . ■ (45p at - January 31. 1975). Tax 

On a- turnover of £1^881 J»2, takes^ £46,000. against £32.000, 

_ aihst £1^83^46. pre ; tax profit leavirtg, £43.000. . compared with tights, etc., Charaos, vr-, w> -- Wnmjs -, pre-»c«m onmt* 

Thomas Walker, onanufacs £29JR».* - , • profits for 1974 down slightly *™ up rc, '5 f Estraortinarr «JeUts 

rent -of amalhcares ioi*. clothing vvr ^ vain* inn ntwr* *«» £417315. before able on the pOTChase offinther Anramahie • — - 

Lax ssL “ Df 1194756 — ta - - ttn 

-th £I55m foiTtiie year, fa ;*M»': 45 P at- January 31, 


-H^nufacturers of stockings and * rc f n , t b e ^* ew River Company, 
— ' reports and Jo-.ver tax resulting from 


TnrfiOv»x 
PrsOt 
T is 3 non 
Minorlir 
PlT-»CQn 


tone 

77.162 

2,4*0 

1.422 

j.ias 

IBS 


iMB 

64.7IH 

5.614 

2 . 8 » 

1,371 


ne 30, 1975. At haUway it was 


pared 

1B75, 


Becember 1974. 

In the current year 


164 

*JBa 


1.203 
a. 4ei 


■ Earnings are shown to be down J ^ ‘ ' 
-from 18J.7p to 9£Sp per.25p share Jf jj' S°H5 

and the net dividend is l.Q6p com- ** 


u shouk) ® comment 


- wn -from £94380 to £67.076; .. J The, company has increased; Ua. ^ ^ n< J dividend is I.06p com- absorb the whole of the com 
T ' v Eaminga for theyear are shown, jOonunftment'L to the U.S. pared wiifa LO0p. ~ 

I f Alp (Tiffip) per 5p share and aiW tiito has been ffnancedc by Turnover increased from 

JM ^ •“ dividend is raised -f * ” 


rellei The key point in the* LMS figures 


is the turnround at the net attrl- 
— * „ buiable -level from' a loss of 

The dividend is 0.676/i.p jneh £440,000 at the half-year to a pro- 


Film benefits 
for ATV 

Sir Lew Grade, chairman of 
ATV, told the annua] meeting 
yesterday that the group’s earn- 
ings this year would be roughly in 
line with the £5.7m. pre-tax 
achieved last time. 

But he added that a great im- 
provement was expected next year 
when new feature films would 


365p to 0.66625p 
id of 0.49875p. 


net with 


RECENT ISSUES 


from additional Borrowings of_ some jgyjjjgnj. ^ no.42m. but the direc- For 1 ® 73 * 4 * a ° ioterun of fl.6627op of £739,000 in the second six make a very considerable contri- 
af January 31, 19io, tors says that for comparison pur- wa ? fallowed by a one'for-ten months. A major reason is the button to profits. 

- 1 poses the 1973 figure should be “riP ls f ie i n capital shares to- lower tax charge resulting from ATV . . a]readv completed 10 

reduced to £9,431,613 by excluding of a final. Holders of the the group relief now applying to «si— s u-hich would be shown in the 

sates, of the garment dftlstoS Cariton (onl, -vaUabte forjhree froSl * MriJ? ne * ^"and 
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works out at one-for-1 6^741. 

Net assets at March 31 
amounted to £53.03tn. without tak- 
ing into account the surplus of 


Cariton which, it is hooed. should 
hold its own in 1975-7B. The rest 
of LMS, which was slighrlv up in 
the second half of last year. 


announced shortly. 

The Board did nor intend reduc 
ing its borrowings because the 
money was needed to finance fur 
t'ner film . production. 


Caledonian Trust to hold 1.3p 


croup from Ju3y 1, 1973. ,in S fl** 5™“ « mount of th e £900,000 drop in earnings prtn 

'Looking to the future they say Ordinary dividend— for 1974-75 it cipally reflects, the setback at 
that group turnover for the first ’ ”* ° r7A1 r '~- - — >— »— * 

six' months of 1975 was approxi- 
livately. level with the correspond- 
ing figure far 1974. 

However, with a continuing nse 
in costs and the prospect of re- 
duced consumer spending, the 
group is clearly facing a difficult 
period. 

.-. They do. believe, however, that 

the group is relatively well Even if. as a result of the recent total cash dividend permitted to capital. It has been agreed that 
equipped to meet these difficulties Finance Act. there are large con- be paid to shareholders for 19»a CIL will be represented on the 
and is encouraged by the fact that versions of “ B ” shares in is limited to an increase of 0.804p. Boards of R and M and its carpet 
ft has, up to now. been able to December. Caledonian Trust The whole of. this permitted in- division, 
avoid -, any serious cash flow expects at least to maintain the crease has been applied lo the Subject to these schemes being 
problem. The company is “close." dividend total at L3p for the present Interim distribution. implemented, R and M will also 

current year! . The Board of Royal Duteh acquire Feltex. of South Africa. 

This forecast Is based on present Petroleum .'Company has decided the existing parent company -of 
revenue estimates and bas regard to pay an • interim dividend oi CMC (SA). 
to the substantial revenue re- NflsATa. per Ordinary share 
serves available, explains chair- 1NJ18.3J0). 
man Mr. J. A. Lumsden. 


Book company 
£13m. debts 

The liabilities of Richard Abel 
and Co. (England) could exceed 
£L3nu a meeting of creditors was 
told. The company'-*** wound up 
on June SO and has 926 trade 
Creditors. 

; -Ab?l was set UP seven years 
ago to sell books to universities, 
colleges, libraries and scientific 
organisations. The directors- of 
"the American-owned company 
were : in the US. and had pro- 


The cotnnany's present policy is 
to remain fairly fully invested in 
equities, "'’it with the major part 
of the ob.'lfolio invested outside 
the UK. and with the UK. port- 
folio mainly concentrated on com- 
panies with substantial overseas 
earnings. 

Mr. Lumsden . emphasises that 
the size of the investment cur- 
rency premium is a .problem in 
implementing this policy. The 
commitment to the 1 premium can 


Tided no information about its be reduced by ibe use of foreign defcr the 'announcement of the 


The Board of CIL has given its 
full support to the scheme involv- 
ing CMC (SA). and believes that 
the mercer of ail these interests 
will result “in a much stronger 
and broader, based group with 
considerable potential, and which 
will be of long term benefit to 
CIL" 

'Hie directors of CIL believe 
with the auditors that having 
The directors of Carpets Inter- regard to Its existing agreements 
national have declared a main- on technical aid. and fees arising 
tained .interim dividend of 2.275p therefrom, no adjustment need 
net for the year ending January 3, be made to the book’ value of the 
1976. Last year's total was 5.,110p. group's investment in South Africa 
However, they have decided fa of £1.5Sm. 


Carpets Inti, 
delays interim 
results 


affair *. currency loans and it is intended 

^formation provided by a Re- modestly to increase the use of 
reiver appointed by an American these. 

/. ,bkBlM& claimed to have, a-. However as foreign currency 

■ 4il iJ“<T^|debenttire on the company— m- teans have dangers in the event 

145.1+5* Jdfcated that the company’s Habk of a period of recession (any 

25 ; .— llities appear to exceed £858.000. shortfall has to be made good 
aotf>4-,in,8 debenture holders’ claim with premium currency), the 
could add another £lm. Total directors consider that thp main 
realisable assets appeared to be part of overseas investments 
about jMTOOff ■ ■ should continue to be made 

' ;The meeting.;was told that the through the use of ’ premium 

company seemed-to have supplied currency. 

books on a saie-or-return basis. As reported August 12. with 
Accounts' covering the period to net asset values. . revenue 


Buimer sees 
profit rise 

The chairman of IL P. Buimer. 


first halfs results until October 8. 

1975. because proposed schemes 
of arrangement cannot be imple- 
mented binre Ociober 3. The 
delay will enable the treatment of 
CIL's South African interests in , 

Ihe interim results to be consis- Mr. Peter Prior, told the annual 
rent with the envisaged freatmeni 
in the accounts for the full year, 
thev say. 

Reference was made in the 1974 
annual report to the Josses in- 


meeting yesterday that he had 
“very reasonable grounds " far 
expecting pre-tax profits for 
1975-76 to exceed those of 1974-75 
by a substantial amount, with 


curred by Tapsa. a subsidiary of most of the growth being achieved 
The ■ Carpet Manufacturing Com- j n the first half, of the year.. 
pany (South Africa), which neces- The company has had the most 


June, T973. showed that jbe an a ^^ u ble to^Oi^Bry holders Slta ied a pian of financial recon- first four months in its 

nual turnover had amounted to -«',»» («p0.rai) s uruction for those companies. history with cider sales showing 

£103,000 to £344,000. Btrt the com- fa the year ended June SO. 1973. The directors say that schemes *2 per cent growth over "the 



. Tiic -meeting was adjourned un- year. 


til October 2 after creditors had 
been unable -to agree on the 
appointment of a liquidator. 

’ / 

DANKS GOWERTON 

Mr.-’ A. J. Roe, chairman of 
Danks Gowcrton, told shareholders 
at .the ,AGM that sales were up 


Meeting, Glasgow. October 6 at 
2J0 pjn. 

Chairman’s statement. Page 4 

ROYAL DUTCH 
‘SHELL’ 

The Board of the “SbelT Trans- 
port and Trading Company mented. change CIL’s interest 


associated company m uL^, ^ next interim statement pre-tax 

?« - 0 S.l5lf h S' SB profits for the first half of 1974-75 
directly^ and mdir&ctly an ISA JJJ ^ shown at £646,000, which 

hav P ^“IfiStt^to ^hare- is £2l3 > 000 hieher 01211 the £ * ure 
hnirtar^nf th^inmnsn^es con- originally reported. This reflects 
Sero^amL i leiS bTthe “to exceptionally high cosu the 

F ou ^ '>« forced jo bear far 

the Court which meets on Sep- imported glass .. 

tember 26, will, when Imple- company now admits that it was 
y P CIL’s interest In perhaps too pro dent in com- 


14 - per cent, for t&e-.first four announces an fnrenm diridencf of CMC(SA)- to a shareholding /n ^ . Dractice^S^the 

months of the current year. The 8.004p (Up), per. 23p Ordinary FpPJ?« and Mattings Holdings, a It is the poup s practii ce at the 

company had maintained iu per- share. La« year a final was 6.77^p. public company listed in Johan- end of me tmancwi year to 

cehtagp 'share of xhe -market and ' Coder present Uis. legislation nesburg. This shareholding will allocate all Jjf ck °7| r the 

the-works were welT 'equipped to and taking into ■ acrount the in- represent .about. 4 JI per cent, of l ~ aJl ® adjust Us figures 

cope with any. increase in demand, crease fa the rate of ACT, the the enlarged R and M’s Ordinary accordingly. 



Portals Holdings Limited 

'Security paper manufacturer*: Liquid and water treatment enjr/nicrtJ 

Interim Report to 30 th June 1975 


The unaudited results of the Group for the six months to 
30th -June 1975 are shown below, together with those for the 
first six months of 1974 and for the year ended 31st December 

l974 ’ mu 

£ Thousands 

Six months Six months Year 
to 30 June to 30 June to 31 Dec. 


1975 


1974 


1974 


Group turiiover 
Papermakihg Division 
Water Treatment and 
Engineering Dirision 
Property Division 

Less: intergroup sales and. 
rents 

9,369 

21,396 

261 

30,926 

2,753 

28,173 

5,743 

15,573 

253 

21,569 

2,091 

19.478 

12,174 

35,929 
53 L 

48,654 

3,532 

45.322 

Group trading profit 

Paper-making Division. 
Water Treatment and 

1,317 

; &*7 

1,872 

Engineering Division 

816 

939 

2 294 

Property Division 

197 

204 

402 


. 2,330 

2,WU 

4,568 

Deduct: Unallocated costs 

(net) including interest 



on STn convertible 

unsecured loan stock 

250 

164 

317 

Group profit before taxation 

2,080 

' 1,876 

4,251 

Estimated taxation 

1,102 

1,005 

2,256 

Group profit after taxation 978 

Outside shareholders’ interests 

871 

1,995 

in profits 

21 

18 

9 


957 

853 

1,986 

Preference Dividends 

16 

16 

32 

Profit attributable to 

Ordinary Shareholders 

941 

S37 

1,954 

Earnings per Ordinary 

Stock unit 

Basic 

7-23p 

6.44p 

lo.Olp 

FnUy diluted 

6.72p 

6.01 p 

13.93p 


tup has da. _ — -- 

t andy Engatharia Hanilaric Limitada ta fubfidiary company 
inKorporatrd in ar.d operating m Bro^ll't.ondisrugolitdlnsiordiepotKl 
Of iU interests in Houseman Hegro S.A. la subsidiary company 
incorporated In and operating in France), Italhegro S-p.A. tan osv>c/afa£ 
company incorporated in and operating In Italy. i, and Hegro S.A. (an 
associated company Incorporated in and upending in Swilcwland). It is 
expected that or; extraordinary toss of approximately £.1,000,000 u-ill arise 
on the disposal of these inentmenta, eliofu hich hat t been trading al a 
loss In 1972 . The trading lasses of the.* subsidiary- companies hare been 
included abate but the trading losses oi these associated companies forth* 
period to 30 th June iu ?5 have not been included as no accounts are available* 

The results of the first half of this year are more or less inline 
with our expectations as expressed in the Cha toman's Statement 
in the 1974 Annual Report. Management is beset by unprecedented 
problems which are mostly caused by influences beyond its control. 
In particular the recession in the Continental European Market 
for standard water treatment plant has presented contin uing 
difficulties but negotiations for the disposal of Group interests in. 
this field are well advanced. In spite of these anxieties, we . 
confidently- expect to surmount the present circumstances and 
indeed, make some progress, until economic conditions improve 
when we again have the opportunity to make a significant real 
advance. 

Bank Note and Security Papermaking Division 
The profit before tax of this Division increased by 55% compared 
with the first half of 1974 and turnover rose by 61%. Our order 
book is still strong and we expect to run at full capacity throughout 
this year and well into 1976. 

Our expansion project is well under way and with the increased 
capacity which will he coming on stream later in the year, we 
anticipate that, in spite of rising costs of production, the results 
of this Division for 1975 will show a significant increase over the 
previous year. 

Water Treatment and Engineering Division 
Turnoverfor this Division rose by 37% compared with the first 
half of 1974 but profit has fallen by 17%. These figures reflect the 
fart that, in the companies undertaking long term contracts, 
margins have not kept pace with inflation and that, in the 
companies serving the i nd ustrial water treatment market, there 
has been a substantial red action in margins on soma chemicals 
due to surplus world manufacturing capacity. In addition qur 
engineering company, Vacuumatic. has suffered a continuing 
decline in orders. The orderintake for Paterson Candy 
International also causes us some concern as the Water 
Authorities are currently placing few orders for new schemes. 

However we are predicting an improvement in the second half 
of the year with total profits for this Division coming dose to the 
figure achieved in 1974. 

Properly Division . '' . , 

The results consist of rents received from operating subsidiaries 
for industrial properties occupied by them and rents irom tenants 
of our agricultural properties. 

Interim Dividend 

In the absence of unforeseen circumstances, it is the intention, 
of.the Directors to pay the maximum permitted dividend for 1975 
allowed by current legislation. The Directors have therefore 



January 1978 to shareholders t 

1 9 /a. With the related tux credit this dividend is equivalent to 
2.573p per Ordinary Stock unit compared with 2.339p interim paid 
fast year. 


< 


i 

i. 

8 


I 

f 

t 

E 


i 

* 


i 


i 

T 

E 


4 


r- 




20 


WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Down again: 



nse 



BY OUR WALL STREET CORRESPONDENT 


NEWT YORK, SepUI- 


CONCERN tbat a new round, of trading with institutional fa- U.S* French and German amtwly mixed in very quiet Banks, Cmnmun^horis ^d ConE 

bank Prime Interest rate Testers almost entirely absent stocks were down and British activity, but with a steadier under- mod lues all slightly lower, wnue 

increases could come soon— per- Banks, Portfolios, Foods, Stores little changed or lower. Golds tone, despite Wall Street's fall. Sluppmgsrose. 
haps as early as to-morrow mom- and Motors were mixed to continued lower following the In- Financials Juvena Bearer FRANKFURT— Trading was re- 

ing— pushed the stock market slightly lower. Rubbers, Con- bullion trend. All three Petxofinas gained to more active, trading, strained ahead of results from 

lower for the third day in a row, structions. Engineerings, Metals, also eased. while Motor<JoI ambus and the Bundesbank Central Council 

although the volume of trading Chemicals were narrowly mixed. AMSTERDAM— The market OerUkon-Baehrle Closed wen main- meeting and most shares moved 

was light But Electricals were strong led closed mixed to lower in coii- tained. InterfOod “B," however, narrowly. 

Short-term interest rate in- by DBA. turned dull trading . with the |WI Frs-l2a- Leading Banks and price movements, in leading 

dicators have been edging up re- BSN Gervais gained Frs.ll but weakness of Wall Street a Insurances remained > neglected Banks, Chemicals, Electricals, 

cently. and some analysts believe Michelin “B” fell by the same major factor. Hoogovens led falls and industrials showed very small Motors, Engineerings and. Steels 

it might prompt banks to raise amount. L’Oreal lost Ft&20 while among Dutch internationals after changes, either way. were confined to DM1. either, way 

the Prime Rate to 8 per cent from in Stores Prin temps shed Frs^. announcing extensive short-time OSLO—' The maritef was gener- except for Siemens which rose 

tbe present 7 J per cent Such a Beghin declined Frs.-LI and working while Royal Dutch firmed ally quiet but with Norsk Hydro DM1.30 and MAN 'which fell 

move might come to-morrow Thomson Brandt lost FrsJL5, ahead of its Interim dividend .hi gher among industrials. DMJ-50, although some secondary 

when First National City Bank— BRUSSELS — Belgian stocks con- announcement • VIENNA— The market was Uttl.e sbares moved more, 

which usually leads any Prime tinued to fall following the Wall Strongest gainers elsewhere changed in light volume. Semperit MILAN— The market • closed 

Rate changes — makes its weekly Street trend. Losers included wero in the Shipping sector where and Steyr rose among Industrials on renewed profit-taking, 

interest rate announcement Hoboken (down BJra.15). GB- Scheepvaart Unie and Van and Construct! Ohs also gained, as inunobfllare, Flat, Monte- 

The Dow Jones Industrial Index In no (BJfrs.35 lower}, Astunenne, Ommeren rose Fls.l. In Insur- did Insurance led by Wiener Montedison, both Pirellis, 

fell exactly five points on the day VleOle Momtagne, FN (off ances. Nationals Nederlanden fell Aliianx. ' Rinascente- and Bastogi all lost 

to 812.66 bringing the decline in BJrs^OJ- Cockenli and Wagon- ahead of its half-year report. COPpiHAGEM.— The. market while Olivetti Ordinary 

the index over the last three days Lits. ZURICH— Tbe market dosed was mixed m fair dealings, with m««i,i nsinnl slisrhtlv 


to 27.45. The Transport Index lost 
0.74 to end at 15L55: Utilities de- 
clined 0.67 to 77.20; and the Stocks 
Index fell 1.52 to 243.62. How- 
ever. volume was relatively thin 
at 11400.000 issues. 

The U.S. Treasury Department's 
upward revision late yesterday of 
its estimate of cash Deeds through 
year-end was also viewed as some- 
what bearish by Wall Street 
analysts in that it tended to put 
upward pressure on interest rates. 

The NYSE Common Stock index 
was off about 0.17, while declines 
outnumbered advances by nearly 
a seven-to-four margin. 

American Telephone, the most 
widely held issue, fell 31A to S45 
on 157400 shares. Bates Manufac- 
turing dropped SIJ to $27. Great 
Western United said it was 
terminating its offer to acquire 
shares of Bates Manufacturing at 
$26.25 a share. 

Cooper Industries, among the 
volume leaders lost 821 to $52£. 

However. IBM gained $li to 
$181} after the company's chair- 
man Air: Frank T. Cary said in- 
coming orders bad shown an 
improvement on ■ a month-to- 
month basis in each of the four 
months up to August. 

Low-priced McCrary Corp. 
added £ to $5} after reporting 
sharply higher earnings. 

General Cinema, which also 
came in with improved profits, 
picked up i to $18}. 

Prices on the American Stock 
Exchange declined in light 
trading. The .Am ex index slipped 
0.41 to 83.72, while declines topped 
advances. 323 to 193. Turnover 
slowed to 1.19m. shares from 
1.45m. on Wednesday. 


OTHER MARKETS 


Canada lower 

Stocks closed sharply lower in 
light trading on Canadian stock 
exchanges. The Toronto Industrial 
Index lost 2.08 to 181.12, while the 
Golds Index fell 6.34 to 303.52. 
Western Oils declined 247 to 
177.81 and Base Metals shed 043 
ending at 78.01. 

PARIS — The market was 
narrowly mixed in very quiet 
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NEW YORK 


DOW JONES AVERAGES 
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Rich GS.ftt 
(4/4) 
Low BE. IBl 
(5/1) 
All-time 
High — 


[cur 


881.81 

1 15/7) 

632.04 | 

(S/ll 

.1081.701 . 

. 15-24 41.22 1 MLS8 , 

- (8/7, ‘Alii iiS /7 '.m !(28f4i4£l 


t Eve! Udine bands. 


IND. DIVIDEND YIELD px. 


Sept.h 


Auk. S 3 [ ifel* 6 1974 


4.56 


4.56 


5.60 


N.Y. SE ALL COMMON INDEX 

December 31, 1983 =80. 


1076 depiLl SopUO.Sept.a t>cpt-8 sept .6 

High' Low 


51.24 ,87 aS 44 -38 
{15/7)1 f»l) 


44.52 45.00 40-66 ! 45.66 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1,747 -S7 735 817 


KewHkgb* 
•* Lati'sj 


[Sept 11 Kepi lb Sejn.9 Scyt-8 


1 1 
25 I 


l 17 I 11 


AMERICAN SE MARKET VALUE 
INDEX 

stardn s base 100 Au*^ 81. 1970. 

sfeptU S+pi 10 Sei«t-9 J>evil.8 1 Scpt.5 


197b 
High Low, 


98.50 62-201 53.72 * 84.12 . 85.08 85*6 ' 85.45 
(16/7) (2/1) ' I i i 

Volume ! . | I ] 

awn , 1,190 1 1,450 1,420 L210 1 1,W) 


STANDARD AND POORS 
VS. STOCK INDICES 


Sept 


11 

10 

s 


•Industrials jCompoote 


3 ZZZZZ. 


1973 High 


1973 Low 


93.53 
94.78 
SAM 
98.38 
96.07 
98.73 
_ 98.65 
107.40 
tlo.T) 


83.45 

84.59 

M.M 

55.89 

85.62 

56X0 

86.38 

“96.81" 


* 425 Industrials. 
CtlllUes. 25 Rails. 


•S'll 
t 423 


(15/7) 

79.74 
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Industrials, 50 


STOCK AND BOND YIELDS 



Sept. 11 Sept. 4 Sept, 4 
1973 1B73 WT4 

tnd. Ord. ytdd 

DC.. 4.06 

3J4 

4.99 

tnd. Ord. p,'t ratio .. LI. IS 

12J8 

13.59 

Loos-term Govt, 
ocr cent. 

Bds. 

3.73 

5.02 

622 


THURSDAY'S ACTIVE STOCKS 


Citicorp _ 

Am. Tel. and TeL .. 

De Soto Inc 

Cont. Data Cortm. . 
Sat. Semiconductor 

7am 

Polaroid 

U.K. Steel 

Simplicity Partem . 
Combined Common! 
cations 


1SS.7TO 

157.190 

138.600 
112,300 

102.600 
97. m 
91.800 
54.309 
83.408 


day 

-a 

-u 


Change 

Stocks Closing cm 
traded price 
291 
45 

8 

151 
348 
S3! 

33! 

67i 
10} 


-l 
+ 1 

+: 


-i 


$ 2,000 
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TORONTO 

INDUSTRIAL INDEX 


Sept. 11 Scot- 12 1975 Hifth 
18102 UEL20 198-50 '15/D 


1975 LOW 
159.41 (2/11 


MONTREAL 


INDUSTRIAL INDEX 


Sept. U Sept. 12 1975 High 
187.28 159.29 283.61 (15/7) 


1973 LOW 
159.95 iSt/l'i 


COMBINED INDEX 

Sept. II St p:. 10 1972 Hl*b 1975 Low 
18309 104.97 >98.90 (15-7) 199.88 (2/U 


JOHANNESBURG 


1975 


bidintrialc 


Cold ..... 


Sept. 11 Sept- 10 Hiah 
.. 205.3 ' 2072 TX 3 
(16/71 

.. HSJ 234.7 379.1 
12 1) 


Low 

KM 

(23/11 

238.3 

(ill 


(1933=106.1 Source: Rand Daily MaidL 


MELBOURNE YIELDS 


Av'geywld on 60j Sept. 
Leading StocksJ 11 


Sopt. 


A«a- 

L8 


On Dividends.. 7-22 


On Earnings. 1 12.64 < 13.07 


7.62 j 


7.60 

13.43 


SYDNEY ALL ORD. INDEX 


Eicpt- lrSepf. IDj High 197b 


374.24 872-84 I 38335 («S> I 289-08 (9/1 


Low 197b 


TOKYO NEW SE INDEX 

Base=lW January 4, 1988. 


sept. De hart. 10 j High WE j lura 1 MT* 
308-ia [300.67 IsaaTiig/Ti liwa^itu 


HONG KONG INDEX • 

6epr7"lir SepiTlO; Higb”W?6 j Low 1375“ 


303.17 (306-12 


34L57 


160.48 

(9(1) 


SINGAPORE INDEX § 


lli sept. 10, High IKb 


219.08 210-34 


268.60 

iLUJi 


Low 19 ih 


163^16 

-'Bril 


EUROPE 


ip«v 
sept.U: lout 


Selg’n La i! 104.06 
Denm'kib 


942S 


Frauen 'tf'i 06-0 


Gnim’y i*»j €88.7 
Holland! ';j £8 J 


Italy <gl 


1A1 


8245 


3643 


Sweden lAi' 38344 ; 376.50 


dwit/'ri'd, 3442 

iit,r 



Indices and. base date* (all base values 
100); — <ai Belgian S E- . 31/IS/83. (b) 

Copenhagen S.E. Vim. id) Parts Bourw 
1361. ie> Commerzbank December wsi 
ifi Amsterdam Industrial 1970. i&) Milan 
2/1/73. (b) Madrid as. n/12/74 Ibi 

Sioekbohn Industrial 1/1/58. nn) Swiss 
Bank Corp- 31/12/oS. (u< DnavalUble 

«Bans Sens Bank 31/7/84. SSrrana 
Times 1966.' (e) Closed, t Adjusted 


and Creote Marelll gained slightly 
against toe trend. 

Generolli fell by L500 and 
Mediobanca lost LS90. RAS was 
down L670 and La Centrole de- 
clined by L115. 

JOHANNESBURG— Gold shares 
were lower reflecting- toe" lower 
gold price. Kloof was down 60 
cents to RS20 and Loraine fell 
10 cents to R2.20. Financial min- 
ings were easier too following 
producers. Platinums were lower 
as were Coppers. Elsewhere. De 
Beers dropped two cents to RS08 
and Amaitttnt lost 50 cents -to 
R33.50. 

HONG KONG— The stock mar- 
ket drifted lower in lack-lustre 
trading. There was a com plet e 
absence of news to inspire buying 
and the decline on Wall Street 
over two consecutive sessions was 
a discouraging factor. 

Ho ng kong Bank closed 10 cents 
down at SHK15.40. Hutchison was 
three cents lower at $HKL6& 

TOKYO— The stock market 
firmed on dealer anticipation 
ahead of tbe Government's latest 
package of anti-recession measures 
due to be published shortly. The 
market average rose with trading 
volume reaching 130m. shares. 

Sony, recently soft gained a 
spectacular Y170 to V2.700. fol- 
lowing its advance on Wall StTeet 
overnight Other Blue Chips also 
rose. 

AUSTRALIA— Markets attracted 
sustained profit-taking after the 
recent gain but sentiment was 
generally buoyed up by the pros- 
pect of a December General 
Election. 

Charterfaal! fell 10 cents to 92 
cents wbile-Pancontinental droped 
19 cents to SA5.S2. DOM, North 
BH, Poseidon 'and GNK also de- 
clined. BHP fell 12 cents to 
SA7.12 white Bank of NSW and 
CBC dropped 2 and 5 cents respec- 
tively. 

EZ Industries. Coles, CSR, 
Jennings, and ACI eased while 
Comalco added 5 cents. 
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The foreign 
saw anotber 
with rates mov. 
range. The 
slightly firmer 
currencies, with 
German bank ra' 

The trade-* 1 
depredation of 
14 units since 
Currency Agree; „ 
lated by Morgan guaranty on 
noon rates in New Yark. narrowed’ 
to 2.51 per cent fi 
cent Sterling’s de; 
a similar Morgan G 
also narrowed to 
from 32.98 per cen 
remained steady 
dollar, strengthe 
other leading 
generaL 

The pound closed 
2.1105 compared w 
2.1110 overnight, en 
tha bottom of the d 
which was narrow; the 
the day being $2- 


r SesLHti 


S147lt-1 


change'- mirk et.^ajiainrf - $133 i-l55i HonuogT»si»«p;7o v .■jsiia® 
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2.62 per 
itlon on- 
. bssiS - 
per cent : 
Sterling 
toe 
against' 
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32.1095- 
$2.1100- 
towards 
!s range, 

?h for 

_ .0-2.1 12(L 

Sterling's trade-weighted'javerage 
depreciation since the Wellington RIGHT RATES 
Currency Agreement 
lated by the Bank of 
was reduced to 27J per .' 
the dose, from 27.4 
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while the depredation 
and in early dealings 
27.4 per cent 

Gold lost $U an ounce t 

at .$148, with early morning «mag krone. 

seen on a nervous marketVThe ror enmmetee aaanw^e 

Krugerrand for domestic delivery stjiT m calculated by the mtenudonal 
finished at $152-154 (£71^72^), uonetaiy Fond in Waabtngtoa. 
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0.662267 
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EXCHANGE CROSS-F&TES 


Sept. 11 

Frankfort 

XSexr York 

-THria . 

Bmooela 

London j.Vutenkia 

Zurich 
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H.York 
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BrasseiB- 
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Znrioit 
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'4.413428' 

3861-66 

2.1085-1105 
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€.703-709 
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8L4W35 
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6.4674733 97.63-71 
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EURO-CURRENCY INTEREST RATES 


bept. 11 197b 

Sterling 

UABMIrar 

GhUBtihlD ‘ Uuudi 1 VV .German 
Dollar _j Guiltier ; mark 

6a‘laa' • 
Crane 

t Short term ... 
7 d*y« notice- 

Month....- 

Three mmuh.. 
dlx month® ■■■■ 
Omjw....... 

IBrirHUi- 
10*- IN* 
loia-iw* 
1000.107® 
1130-1190 
7150-117® 

BI4-6I4 
814-63* 
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7-7 >a 
Bftl® 
8l«-3 

73*^3, 

■tffa- 

b» »rtc‘ ' 

160-170 1 310-530 - 

750-170 1 3I4-BI2 
2i:-2i* 

flhi-i-* 1 *ife V* 
®4*-6 j *,.T-*Ti 

5i0-«i8 1 bfi-rik 

H4-ii ■! 
1U-168 
248-23® - 
210 24* 
&a*.4. 
470^1®. 


1 Based on rates tinteM-ttrti 
dealers. Odtcrs rates may be 
where. 4 Rate Riven is d& nv 
rate: flwuuiaJ rate . 

5 pedal Financial rate: I33JH} 
rates tmadnaL. • ■ 

FORWARD RATES; X^Z 


— j One month j 


New York id. 65-0. 56"c-t«i {UB0.L 
Montreal J0j3S0^5 c-p<n 18284 
injofitam i4-3 i‘-ptn ; d ,IM - 
Brussels ...;46-25 epm 7 “ ■ fl *8-W, - : 
L'op'n‘h«’nj7-4 ora pm i -']l4l£t . - 
Euro-French deposit rata sbort-tertB 7>i per cent.; Beren daytf nottce 7-rt per Fmokfart u ie-2is ot pm WW-" 
cent.: one-month 71 S per cent: three month* 72-8 per cent.: six month* S3-81 per Lisboa .^.j2Se.|un-60 c-pm 4flo^R:- 

cafit; one year 8M4 per cent. . Milan 3 lirewn-1 tueaie^QW 

LongeMerm EarocteOar deposkiu tsro years 85-9 per cent.; three years B-8* per Oalo~..:.~;7i*^Ps ora pm fll/Vt.. ,, 
coil.; lour yeara BMJ per cent.; five years W-M Per cent. „ ■ ' •' ^ Paris.. — r)2latia O-pm -. j7-5«; 1 

The following nominal rate* .wen? -’hooted for London dollar cert Bc a teg at Stookb ore pra , {6^4. 

deposit: one-month 6l5|6-eUu Per Cfnt- dttea months 75u>-76 Per cent; nix months Vienna ^..,35-10 gm pm * T7W8; 
83u^i<s per cent.; one year 81-SI per cent. .. Zurich L... 1 ' 4^-3 U c-p m ; i lUii-j . . - 

• Bates. are nominal closing rates. • . „ . _ ' r ' ■*' 

t Short-term rales are call for sterling. U.S dollars and Canadian dollars, ana 
two days' notice for guilders and Swiss frghes. •• . 1 ’ 
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Investment premium based on 
32.60 per £1—851% ,f95J%) 
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24 
251- 
2273 ; 

22-i < 

163 4 • 
63* ; 
11 

56 ij | 
11 

194 1 


133* 

101 - 

9510 

20*4 

67g 

365g 

2050 

3Bi a 

32 

287s 

18sa 

3054 

171* 

4050 

214 

377a 

237.- 

BS I4 
2213 
22 t : 
16 t b 

6i* 

105* 

B6&a 

11 

195* 

103* 


Stock 


Sept. 

11 


Goralng Glass,..; 
CPU IntriiariooT.; 

Crane — , 

Crocker ,\ar.C.P> 
Crown Zel lerl well; 
Cummins Knstlae, 
Curtiss- ^ W right...; 


39 Vt 

415* 

431- 

217® 

373* 

19 

1130 


Sept. 

TO 


595* 
41 1 S 
45 
22 1( 
39 
2030 
11(0 


Dana | 

Dart InduiitriesJ 

Deere 

Delmonte 

Deltona 

D«mlc KrliEon... 
Dictaphone.. .... 
Digital Equips— 

Disneji-fWali) j 

Dow Conm | 

Dow ChendcaL.. 

Dresser — .| 

Do Pont —| 

Dymo Indnsti 

Kaglc PIcher J 

East Air fane.. . 
East man Kodak . 
Baton j 


31V, 
2250' 
435® 
24 14 
41a 
12bfl 
ate 
1083* 
41Tg 
377 b 

88 14 
643* 
119ia 

- ,s « 

26 

41® 

88i a 

265® 


321* 

2219 

437* 

243® 

45* 

12Sg 

U« 

ZOfflz 

4n 2 

377® 

B8I1 

64 

120 

77® 

26 

4 >b 

8870 

263® 


EG A G ' 

El ftw Nat. 

Ellra J 

Emery Air Pr'chi, 

K-M.l ■ 

tuKellm.nl Min...' 
Lsinark 

EthVl 

Kx\i*i J 

Fmrcliilii Csrncra! 
I'cl. De(«. Slum.' 
rirrwti»n,'Tln..... 1 
Frt. Sat. BocionJ 
Plexi-Vun —.—..I 

Pllnrknrc 

Florida I’owcr 

Fluor 4 


14 
115a 
301* 
36U 
ai* 
21*b 
36 j* 
27 
66 U 
"51? 
43lp 
191.9 
321- 
7i a 
163s 
235* 
303* 


. 141® 
115® 
293* 
a5ib 
950 
2130 
37 
27i 2 
fib-"* 

451* 
431; 
19ia 
2250 
7 la 
165g 
241® 
39 


Stuck 


Joints Bad sillle^ 
Jolinson Johnson 
Jolmsoo Coutml. 
JoyMauufactur'^ 
Kiiwr Aluniin'oi 
Kaiser Industnn 

Ivaiser Steel 

Khv 

Kcmiei’oU.— .... 


213® 

817® 

UU 

741- 

281® 

‘41 


21 
81 i a 
ina 
743* 
29l« 

S"a 

4058 


Stock 


T 


Sept. 

10 


Kl.lrte Waller.. 


Knige Co..... 


.. 

.-an 

*30 


335® . 

33bfl 


* 3 U | 

63<i 

'i 

19 ! 

19 

st7i* ; 

271s 

1 

71 f 

71 

.1 

38 

38 

J 

281* j 

293, 

.1 

*014 ! 

SOU 


28 

263* 


Ld*y Ow. FnnL4 153* ; 16 


Utihy McXeU-.,— 1 
Llu^ertA UyereB: 

Lilly (Eli — 

Litton Indnst— 
D<efcbeedAlrrmlTj 
Lone Star Indiut 
Ding Iblanl Lig- 
Dtuirinoa Iainl_. 

L'linii'l 

Lurs.v Store...... I 

Lin" V'xungiuwn - 

Mae BI1 but 

M-.-V U. H , 

Mir? KanumCP. 

.' 

llcraUion s-rtl J 

llsn-w - ... — ■ 

.'Ian no If ki/aail... 
j M nr Its II FleM.....; 


730 j 
277® 
56T| ! 
7*4 I 
8 I 
153a 1 
133* 
241* I 
455* 
13i 2 ' 
14 1- 

4*4 
18 1* 
30 

44i® : 
485 : 

2418 • 

17 

lfl>3 


J* 

275® 

677a 

71® 

81® 

IS:® 

131* 

241- 

45'* 

15i* 

145? 


177® 

30 
445c 
48 
24^ 
16-'; 
19 r. 


Bud.1 


Bornmghs 

CjtlifCvap 

Campbell Soup.. 
Canadian Rratrr 
Canal Uandolph, 


Ctmcrit General 

L'JHler HawJer.... 

CaierpUlarIrei.tr 


CeUumc 


' 433* 

435a 

.. 75® 

7U 

: 5 

5U 

4t; 

43® 

»l 29 Lj 

29 

841: 

85I S 

A 1 * 


301® 

30 4 

13S® 

137® 

11*4 

12 U 

. 75 

75 

107® 

11 

- 203* 

2010 

653* 

653* 

i 

43l a 

1 37>i 

371? 

: 14s® 

14T0 


Cerro -! 

Certain Teed 

CeMPaAIrcralt... 
UhnaeMsphattan: 
Chomkal Bk XV: 


CbwKreh POnd, 
g systems/ 


Cheitrffl . 
Chicapo Bridge... I 
Chiyder I 

Cinenraa ..., 

Ciuu. Mila cron... 

riTI Corp j 

Cities Service.. 
Uhy Inventing... 

Coca Cola -1 

Colgate Palm.....: 
Coitus Altman^.] 


137, 
105, 
161® 
29 1* 

32i- 

531* 

311* 

79 

lOofi 

2*8 

XS3i 

283a 

43 

7T® 

70*: 

244* 

81; 


14 
105* 
161* 
29 S® 

If 8 

307® 

81 

105® 

2 

185.7 

283* 

423* 

770 

701* 

347® 

Bi® 


61- 

9 

444 
261 3 
9*3 
361= 


Colombb Gas-...! 231* j 
Cntambla Pirt~...j 
Com Ins Co ut Arm 
L'ombuMiou Enj;/ 
Comw'Ui Edis'n.i 
Comw'th Oil Ucl. 

Comuiiu Sate I uo^ 

Cun. Brfiwu K.V j XI s * 
Consul l'eoils.u«.‘ 147, 
Consul Nat- Ci a*. I 
Conso mere Power. 
Continental Can.: 
CcntineotaJ OIL., 
Contanental Teie r 
fnalml Dslt.— / 

Cooper Indus......! 

Lopper Bailee....) 


241; 

161c ' 

245® I 
B4 t® ; 
11S6 ] 
151; 
SZ5P 
283® 


22:® 

57 fl 

85, 

441, 

27 

9!a 

36i; 

H”fi 

147® 

2450 

167® 

24>* 

645, 

11U 

256a 

64 h 

274* 


F.MX ' 

Ford Hot or. ' 

Fornimt Uckx ..." 

Fox boro : 

Franklin Hint....' 

Free] mt 11 minis 

Fnidanf 

Fuqua Imliutries, 

G-A-C M ‘ 


161 ® 
36)i 
12 J* 
261* 
247 B 
221 ® 
16l 2 

a 

1 


1630 

35S0 

12s® 

26 

241- 

23), 

16i, 

5 

1 


Vhv Dept, rnonr.; 

VIC l 

Victory 1 

B<*l»..-nno«- ] 

Msl .*niiiieJ I Dourj 
M et. raw 

.Vl.TTk ' 


Merrill Lynch... ' 
MUM ! 


G»V.F_- • 

Ganuett ; 

Gen. Amer. Inv ; 
Uvtu.Vpivr.Tnuu.' 

Gen. Cable-... j 

f« nii. Dynamics— 
Gen. Electric-.../ 
Gennerel Finh... 
General Mills-. ... 
General Mobrre..) 
Goo. Fob. GUL-. 


Gen. Signal-—.. 
Elect— 


Gen. Tel 

Gen. Tire 

Gena ico- 

Georgia Pacific— 


95i ; 
311- j 

y*» 1 
26 

ioi® ! 

42t0 ! 
433* I 
23 j 

5112 ! 

475® 

1430 

34M 

2130 

153, 

37® 

42*8 


Getty Oil— | 182 it 


9T fl 

321* 

914 

26 

10 

413* 

44 

23is 

615* 

471* 

1450 
34 M 
2150 
HW4 
4 

431® 

1801* 


MiaiuMIruklMg. 

31. Ml LH1. : 

Mouranto— - 

Mors an J. P— | 
M..i>irela...— — 

Muifih Mil 

Vnlii-cu— 

Xrl'"jl hem lead,.. 1 
Nnll-ilinl Can— 


397« 
69 
3t< 
43) Z 
1S5E 
101 ® 
66 ■>* 
153, 

15:« 

BO*s 

421* 

691* 

62 bs 

4ZE.1 

20> 

331; 

27tg 

9W 


40 

69.‘, 

2>» 

43:; 

15lg 

lOi, 

661, 

l&i* 

15)0 

5H; 

4250 

efl!n 

S2: e 

42ia 

20:; 

34 

275; 

9* 


Gillette 

Global Marine.— 
Goodrich H. F.... 

Goodyear Tiro 

Goulil j 

Grant) W. It—..— I 
lira m I Cniim... .— j 
lit. Atlas he Teal 
Grt. Xurih Iron— 

tirertinund I 

Grollier —I 

Gull A Weslrra.-.l 

g..w on 

HBUburiira j 1645a 

Hrana Minion.— ; 42 

Harris Cnrpn j 22 

HciiuH.J I 4St* 

HellcrtW . E-)lnU-l 233* 

Heublein— 1 

Uenlet L •l'ackani 


2438 

113l 

lew 

A 838 

251® 

261® 

141* 

11 

171- 

121 * 

3 

197® 

2130 


39), 

88>s 


245; 

1170 

16t e 

1830 

245s 

26ig 

14i a 

11U 

17ii 

1212 

2 

195s 
211 S 
164 
42 U 
217® 

465® 

241- 

S9U 

89 


-V«L Di-UUera... - 
Nni. wtiie lad. 
.'rational Meel— 

.Vaiouiau 

Niill 

■ Xe[*une Jlcur... 
j .\«;a- Knrtand EL: 
j Ni«« England Tdj 

■ Majrra Mnbatrk-! 
Nlaqra ahare— 
N. L Indinstriea. 
.NortoOUc Western 
-Vorth Sat. Gas...- 
Ntlin Scales Put. 
Sih«M Alrlme- 
Ni mmi Baneu— ’ 

■Vcri'ia!)lEnan. 

lArtilentall'e triil 1 
■hjilrj' Mailicr...; 

• Muo Edison. 

min 

•■Mis Elevatur— • 


14% , 

91* . 
391 j 
231; • 
2612 ■ 
145j , 
17Ss , 
2412 ! 
1150 
12*4 • 
123* l 
61«3 , 
67:® i 


185s 
38 
18^ 
17 
16 U 
IS:* 
281; 
291; 


147; 

38 : I 

£3:* 

26ii 

247® 

iise 

i2ie 

1270 

61V) 

6750 

245s 

IBM 

3812 

18U 

17 

161-' 
IS-* 
ZBi-l 
29 i; 


RCA J 

ReaiUns 

UepuhUc Steel.... 

Rertaa I 

Reynolds McUIb. 
Ki-ynnkl- H- J....; 
Rh.Ii. IL Memdl. 
Rockwell Inter—' 
tliifaiiu A Haas— ; 

Knyai DiiteL 

ICuss Top. 
Salewa.v Stores—! 
St. Joe' Mio.-ml."- 
S'. Regl- Pn j 

Santo Fe Iml > 

Saol IniTrt.- 

Saxon' lnrt I 

ScfaUlz Brewing^ 
Sch'.u nobereer— 

SCM 

Sent Paper 

Seortlle AZU; .| 

ScuddY Doo V*0tj 
Sea Crartoiner....l 
Seaqtw.i*- : 

Searle id JJ.) ; 

Sean liodwcb 

, SHc.> 

• Shell < hi 

• sliell Tnnt«i»irt— 
( isuraa' ...... . ....... 

• Situ, ti-j C"iTi . ' 

; JiniiuMl.i l*«l 

j 

f >.Hiln?u 

*- ml lei" -on 

•> Lai. Li 

. -i.n.tlta.11 .. - 

, -1 1:0. A*:. Ilf* .... 
f xauimi I‘cr:;ir.' 

I So;it!/*mRaiiw*i 

.>-<utniAh<t 

•Sja-ny KuMi ; 

j Sfa'rrv Hand ' 

I Suunimnl limed*-! 
j S:d.<.hlCali:an»a: 

■ SI-1- Oil LniitauaJ 

I Sr-L Oil Oiiio ! 

' Slant/ Chumlml..; 
J SlcrJinK Drupe....: 

• Studrtwker ■ 

l Sun Oil • 

i Sinr-i rand .......... 

i s.nuec. 1 

; Uadi 

; Technicolor 

1 lrVtninO...». ' 

I TeicCvnir — 
i Teh*— 

■ 

; Tc*'m.< lYiralniiii 

; Tilwo. 

; Tciatpiiif 

‘ Tciu [n-ti.i 

Teu* l iiliue*— . 

TUuc — | 

Time* Mirror | 

Trnii.cn. 

Trane - ‘ 

Tranrammc* 

Trana Croon... — .." 
Tramway lnt’ml n 
Tran* W.wld Air..' 
Traveler!!—...... 

Trt Coarlccnfal— 


171® 
210 ! 
3150 , 
701- 
215# , 
541* 
195® ; 
2fcU I 
71U ' 
a6i* . 
9 I 
45lj 

33 | 
295o | 
*6U 

3I» 
3hi 
165* 
73sa 
10-U I 
14/? I 
9U i 

ifi 

su 

6Os0 ; 

261, I 

54 ; 

28 ; 
16U . 
=497 : 

10ip 

Hit 
3'.- i 

ibZ 

12 li 
odi* . 
26^4 : 

44 

leA 

lZlj ' 
363* : 
631® > 
293.1 . 
44.'® 
70*4 . 

8^i 1 

1650 I 

34 ; 

32 ! 

i7*i : 
29 ■« > 
371* 

t>U 

=41* 

181- 


171* 
2U 
3160 
704 
21U 
B45« 
. 19 
2d!e 
72 
#5*4 

9*8 

457® 

323® 

2950 

k6^a 

3i C 

31* 

171- 

73U 

107® 

145* 

91; 

4/® 

165® 

Z9U 

141- 

6H* 

265; 

iJv 

at 

lS-*i 

35 
101 * 
12 

3 

7=0 

IB- * 
12 * 
51J* 
£6:4 
445* 
23*s 
121 ' 
37i* 
621; 
295* 
441; 
71!- 
B21; 
165* 
34 
3173 
17 
29-3 

36 

3S:! 

18U 


Stock 


'Tit- 


Sopt 

W 


201 * 

ta&ia 

195 


Zenith Radio J 201® 

Chile 3% 1893—^18519 
_ 

1 100.031 10003 
t64.2& 186.06 
ES.TreBf4*S,4f/EM teo.24! 181.08 
Us. « da\*y1nllr| 6.43« ] 6 J 1 % 

CANADA 

\ivvy (iryi.lYnri.: 3.35 
AbitiM Wiper.....' 101* 

Amiien Eaqle 1 4.90 

Ak-anAJiunlmuni' i.25, 

.efevraa steel ..... r 2&>* 

A*be«U» J 80s* 

Bank Montreal. 173g 
Bunk Jinen Scorlaj 441* 

Ea-de Rreonrraa.., 10 1* 

Bell Telepbra»...| 42 la 


1.15 


Uolidar Inns— i 

Homertakv„— j 
BoDejudl..- — ! 
Hoover. 

Household Fin— j 

Hutton K. F — 

IC Industries .! 

1C Pbarmu'tkali 

ISA -J 

lnKeredl )binil...i 
Iblatkl Steel— ...i 
lirlliu. 


ioj* r 

371® ! 
29 : 

111 , 1 

12&3 I 
13S, ; 

ISiO 1 

35a ; 
280® , 
715« ! 
42ia ; 

7Sa ; 


10 

371® 

28\ 

Hi* 

125® 

125* 

137a 

ssa 

28 

725® 


j f'n-r'ship Gp 

M'rigiiidiouun® .. 

Oiri-iu llliaub— 

(Wi.-itiu t»a-< ; 

J t-i;bLnuj • 

f IV.Pnri Id...... 

j FanAm WorWAu'. 
f Parser Hannllio^! 

:Pmn Central ' 

■ Penn Pw * Lt. . ■ 
Pwincj' 4. C.-...- 
Pouindl Catted..; 
ruupJesDnig..— . j 

Pcofltw Gas. 

IV-liiseo..— i 


IIVl 

■341? 

4Sjt 

£05, 

16*e 

18=; 

4 

2 Hi 

iss 

18 

441- 

20l« 

5 f S 

33. 

59 


11*: 

351} 

437* 

20l : 

lb: a 

18-0 

47; 

2 Hi 

l=c 

18 

445* 

2050 

33ij 

Mil 


HIM I 1811* 

TntL Flavour. 233* 

ItnL Kam"*T4T.. .' 

IntL HnldiUKib— : 

ImL llintChmij 
ImL -V/cfcrt 
Inti. Fnier 
Inti. Tel A Trl ...| 

Invent 1 

j Iowa Beef.... : 

1C frrtevRatlwa !■ 

Jim tValicr ] 


24 >3 j 
111* 1 
41 >S 1 

261* 1 

667® < 
19 i* • 
II- • 
22 

10K: ! 
54U , 


180 
23 
24*q 
111 ; 
4130 
265® 
97 1< 
191- 
1»* 
217? 
lO^i 
3410 


Perjtin Elmer— .1 



PiDer 

Ptielj* Dnrtae— ■■ 
Philadelphia Kleci 

Piilitp Mnrru 1 

Plulllpa Petnd'm' 
Fiiilcirieb Uuer- , 

j 1‘ilstHny — ' 

I Pnney Cowes™ . 

| I'iitsAm 

! L'Il'.*4'V Ltlt-VDU; 

i I'o^rei'L 

I PKiitw 1 Elm.... . 
i PPO l&tiihJru-i_, 
] Printer tremble.., 
f Pulj. Srrv. tJvcU. 

1 Pull num — 

i Pure* f 

: hitnhrir '. 

| Quaker Oats - 

, UajHd America—.' 

I lUi-thvca 


233® 
23 
247* 
34.’* 
131' 
43 >3 
56 i s 
117? 

67 '..i 
16:? 
eBi, 
14 
33 7? 
10* 
29 '2 
Mss 
15!* 
495a 
127® 
3G4 
165 b 
5vg 
SOI* 


251: 

2352 

2453 

34!j 

13^> 

431: 

561* 

12 

Gat: 

157® 

6 ?i 9 

14U 

31* 

l Ois 

2Bts 

821- 

131*'- 

50 

12>l 

307e 

15U 


• T.R.W. ■ 

! (Slth Centl-v Fi.s 1 

V At :.... • 

I L'AKC'O 

Ciil . 

: car- 

I L'oilirrtr LUL 

' ClulrVrrSV • 

1 Cur’ll r«uh.-T}- .. 

Cniisi C*riiidc, . 

,' Co.i'n tmjjinurte, 
[ I'rti.n Uil Call....; 
I.*ni»n 

| Uni-Eaintnyn ' 

i Cxurcval 

I CnnM Brands . 

j Ctittol Cnrfi. 

! C-S- Bancorp. _ 

i L’.S. fijranm ‘ 

C.6. Industries 

i CA Sbnct—M 

I L'Ji STT« 

! G. 7eehnaiojnp»_r 

{ CsM 

Vaii I ml > 

• I'V Inrfnstrtal „.l 

. Virginia 8 k. 

; Wsi Gnm 

i Warm-r-Cuminn • 
Warne r-Lamhert .! 

I UF.liJtnpi •_ 

1 Woriera Baierwi 1 
'• Wmwm Ca<>*i ! 
1 WiaMs^h'sElw—.. 

! Wemwi™ • 

’ M'ejrcriaraer J 

i IVKiripnli 

Ifftt'e i-'.tfiR. 7rui« 

. Vfillliina l'<*« 

! Wawi’ln tied — 

, Wowwortb— / 

Wvlv. 


25l* : 
15:,, 
231} 
30 

8713 1 
17S® . 
62 

15 J, ' 
363a , 
Ul-J 
75* j 
255, . 
1ST* I 
6 ’t I 
20ie : 
18'.; . 
20 
12:* 
193- • 
19 
121- 
13» 
30:i 
39-j • 
9 

60 ! 
10>4 1 
44 J; 

64 •* 

z - 0 ; 

Blj • 

8i s , 

7 

211* 

161® 

4 

1 1 S3 
671- 1 
54^ J 

2ii a , 

S'! 
12:0 : 
lli* 

171- 1 

3053 ’ 
15 

18 a , 
J23V1 

141® . 


Boris ......... 

Bow Valley I mis- 115* 

DP Canada 1 11 

UrewaiB ; 

Brinro 

Chlflary Pirarr.— ! 
Canada Cemvni..; 
Lanaila Jf/WLaml 
j Can Imp Btik Coni 
; Canada ludit-... r 
! Ca3.indiif.riast<. 

[Can. PaeUk-. 

J Can. IVrlk>‘ Inv . 
jcan.^ujifTthl.. . 

{ *. sriiiu 1 >'hee|H. . 
•tWMiiar V-Ph-h*. 

1 L'liicitan Ik-i ..... 

I LiTTiicn ■ 

: C <■». 9oi linrvi 
f '.< n. Ir-.ule 11. 

I V-tOMiUa-r Ga-... 

;c isram IhiiL 

i lifuni Ikrvvnv-. 

I Drni*en Mine*.. , 

: Dome .Mines. .... 
lfcll.TC PrUvlvUDl 
(Tcmmrion Bruha. 

Lumlar — .... 

Iluuat ; 

Fsirview <yirp_. • 
Fal^mse Xirbel-I 
Kia Cnikraiun... 

IVnl ,Mt(rr Can..- 
(■cuiiVeH'a kuile 
. Gulf (ril Caruiil»..' 
i Kamt.-n Can. . .. . 

; HawLcr-uMaa.. 

1 Ik lllncvr. 

: .(..II,. mi *.\- 

< liu'iu’ii r*\ .’jnr. 

i Hirl--n tWv 

, H'd-..-a (Mi Si Im- 

1 t-\.C 

• lni*-nn 

I I m UiL 

Iln-Ul > 

| Inhind Mat. fin*./ 

' I ut email Xirii l[ 

1 luCpr'rllpe Line 
) Laura) T FiS.tiUi 
I I^vhlaw i.Vnu. 'If | 
Jl’l'mlll'm BIiihII' 


111® , 
14.75 | 
25 ] 

»9Si I 
3.55 1 
261* ! 
22 
53® i 
14 

15/- ' 
r6'4 
2.94 , 

7*i - 
7 1- . 
i35* | 
27 
-1.80 
12*5 ; 

7m : 
3.75 1 
56 

40 ' 

291!: j 
24 , 

22 i® j 
181’ ! 
tlOi- j 
3I-* : 
l.ao 
7914 ; 
is : 
29 | 

1.80 i 
65, : 
28i, ; 

*4-'-, . 
185) I 
1«> 

29 i • 
17 « L - 
295® | 

*4!; j 
1111 * 
8 j* 
27 1 

1214 • 
6U 
6'= I 
17 


3S> 

1** 

23:, 

307, 

83 -h 
17H 
525, 

15U 
*6-5 
227p 
7:® 

261 s 

16 I MawjvFu^im.1, 16S] 

6.-J j Jlr-lnljiTo IV^-pu,. 45 

ZOij f Mnnn- Corpo... . ' 451* 

167^ I Nuranda Mia.-...: 46 

■ VHier:ikf«-r. lia*; 

■ Vtin. Etteini-. 
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j I'BiirTelVirndtiiii 
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I Froj j^D, }*.&.. : 

j Plscrt.B-i A Oil— . 
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19 
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31 
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9 
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26 
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lOJd 

0.75 

O.eO 

23 

: 1 61 
15'* 

• 14 
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4.86 
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1030 
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1.16 
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UK 

11. 

74.76 
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10 
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267» 

az 

61* 

1410 

1514 

»7h 
3.05 
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I 34 
27 
1^0 
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1 41 
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I 23 ! B 
! uai a 
1 110s* 

: 32 
IJU* 
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; sea 
1 291, 
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: • 

: 28i0 
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87 
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23 
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52 >* 
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»«* 
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3 
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14 Ij 
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2*5® 
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15-0 

3 
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I 

iSheii c#na.j*« — 
; “dimm/i.. Wars’ 
. Siria-u-O. (i 
jssIrrT Stack M-! 

Slldiwra ...... ^....1 
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j Step;* Mt«li Inm,^ 
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6 

31l,i 

0.49 
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20 

S3 
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d A®k(4. 
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30>t 

1.30 
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28i t 
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10 
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-.151* 
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30 
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1^1 

14>9 

5»a 

WH 

aw 
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7 

»0 
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28 
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16 
J?* 

113--* 

&QH 

2056 

18* 
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\.K.C, 

Allis lu Veralcl*. 

B.M.W- 

B.VSF 

tor.— 


72.1t0.4 

451 -13 
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U1.& + 0.3 
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Cirfiimerefiiik.... 
Cnnrl. GurnniL. J 
Daimler..... 



Ueniaff 

Dpirtsche Bonk... 1 

Dn?“lni-r | 

Dyekviiit-f Zfrntl 

imoli'irfnmy.. 

rinini; I.linyl 

HarponuriDMlOO] 

Kmrtinl 

Rim* 

Kali M>1« iDMtol 

Kan-i adi 

IvHIlflhif 
KJwvkiu-nDMl 
Kk®-k Humlk’lt 
Kni[i[> l*ri DMI'jq 
Kitn*k*ounil» Bk, 

Unlv 
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audrut-Lcr ......... 
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73 
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1—02 

+0.6 


'-0.8 

233J-1 
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181 (-1 
116^+0.5 

166 U2 
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50.o|— 0.6 
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*17 

14 

17 

17 

18 
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17 
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267 !+ 3 . I 

86 . 8 . 
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20 

18 

10 

■ 14 
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18 
16 
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4 
12 
14 
12 
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6 
7 

16 

20 

16 


1.9 

5.2 

6.4 
7.1 
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2.5 
4 M 


IB | 3.5 
14 | 8.2 

18 I 2.8 


PARIS 
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l*«v. 


+ *r •I»iv..YI*l. 
— j Kn. 1 


AMSTERDAM 
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Ak«i (FI^O) 
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NViFl.lOji 
AMKV iFl3J, 
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17.10 
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1Z.05 
10.38 
12-20 

11.55 
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\ 
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Anglo American Cntpa. r 

BnBeWoDtidn — itOM 

Charter Consolidated 
CommlkUted Gold 
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St. Hel en a - ~ ^-2—^ ^ .. : . 
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3S5X-0.6 
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Citroen I 
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67 ! 3.5 
8.4 


B05 
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7.51 4.9 
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4.5' B.6 
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77.6] 
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-2.2S 50 
1+ 19 1125 
,-2 [100 


6.6 

1.8 
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l.G 

7.1 
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Mmteitianti ; 801 B.W 53 • 6« 
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Hi -rut* Mriure_...: 
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KiimI Kina 
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Ktibraa... 
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IHt.-uihlalil Bank. 
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Mll'Ul'NIil Cnrj'-.' 
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T«my 
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t0.40 >b.K ; 'T, B J Oats' WwaL’wilfc ifk. 

I Umuev 


10.19 
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,390 IOJ 
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Banco Bilbao .... .w »'v 
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Banco Central .< — 
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- rTrrrr — — — 
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iv • . u 


1 2 . •• 

l i-.....— 9W « - - 
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tnduban ... . 
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Banco Nornesra 
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| Price | -f-or 1 Lhv. 
I Kroner 1 — i Kr. 
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j:! 


-2 
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HiU 

Olnrtll Prh- .. 

Uvm A t. .... 
PirelTl >f>.1 . . . 

B 14..S . 

HJihwremf.... 
Knifllanra .... 

S A.K.K. L 

S.T.ILT, .. . 

finia Viwfwa 

Soe-Gcn. tirrmiMi.. 


Al(nlak*a!-BKrOD , | 

A Hu iKr50i ■ 

Alla® (.^tre.TVKJS:); 

BiileHhlit 

Ihrti >re 

Ikrlu. 

•Mlulnra I 

Wri-trullfl ‘‘IT.... ! 

Erlmam H(Ktn80r 

KajprHta > 

llnmcre ii re,').. ..i 
Raiuilrriankmi... 
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il®! 1 **- — ..... ,00. ...... 

Spn<h ik A.O,— .1 225 i+2 
«.lw.F. ‘B- Kr 159 .; + 2 
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Tflmliftlk 'B*iKrd B6.E h0.5 
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103 
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14 Z 
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3.1 

4.8 

2.9 


— 1 
-1 
* 1 


ri 0 


8.5 ■ 

i }o° ! 

, 10.5 2.9 
1 11 S.a 
. 6.5 , 3.8 

6 • 2.U 

■ *4-. 3.2 
, U ; 9.0 
' 14 1 7.4 J 
« : 4.h 1 
9 i 5.1 

7 : 3.8 


..... 5.000 
I'iimU. Rnm(.-x:l,l23 
i’leoN Fataki~:.... 5^50 

■>-c. tiLTierale '2,660 

Gen. B®nxruw3-9&0 
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■N..li« r .....„_.;2^00 


rr-35 ISO 7.1 

o i V SU Utvb -- ~il ?i2 Occidental 

O | llri-,fcea 3,725 ,-65 *00 BO Banco Popaia 

1.600 129 ; 8J3 Banco Saolandet (ISO) 

7.000 .245 I 3.5 

: ;285 \ 4.3 

+20 ,170 ; 3.6 
-8 , 76 | 6.7 

360 6.1 

—30 175 6^ 

: ;176 j 6X) 

; !iaa \ 6.7 

...........IBS. 10 

Trarirou Kfcc--- 1 2^90 --1S 150' ! B 2 
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S.9 ) — j 78 0 1-10 j 35 ! 4.6 

4.3 1 ■" ■ : ■ — — - 
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5 
»8 
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3.6 

i.b 

7,G 

0.7. 

6.0 
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taepL ti | 
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Fra. 

+ »ir ■ Dif 
| « 
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- w { 12 

+ 1 : 


6.1 


--6 
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! to 
22 


IIHU ‘A". ; 1.270 

Uha-UulRy.^ 1.313 

tin p-u Pan... 900 1+io 1 22 
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^'• IWA WAS enjoying a - good 
. ‘"•vast . and-wffitld not require 
f. ■ wheat, maize" or. soyabean 
l ,?orts ibis .-year, Ur; Burton 
'• eph, president of I. 5. Joseph 
<hpany, grain brokers and ex* 
ters. said heref, • : ;- 

>41® said that hei . had kpokexu 
- with --the general 
\nagfcr and- deputy- manager 
. the s China National Cereals; 
i f a abd Feedatoffs Import and 
*N*?ort Corporation, and had also 
nt several hours talking with 
inese grain buyers, . 

: Ax. . Joseph, said the Chinese 
■-.' pa. 'looked good, everywhere 
went, “They have expert 
V*ed some dry jreather in some 
•;.ces, but they have so much 
-i* labour that they can -com- 
iVuate -a great deal for that” 

• iiiUoscow, meanwhile, a ibree- 
n U.S. Government delegation 
tved for preliminary- negotla- 
ys towards a long-term agree’ 
.at 'covering Soviet purchases 

• - Anteri can gr ain 

"lx. Charles Robinson, heed of 
delegation and . Under- 
.retary of Sate for Economic 
Airs, would seek to determine 
"Silet interest in supplying oil 
. 'die U.S. .under the agreement, 
rials said. .. 

V:. agreement :to discuss a long- 
•- .Jm. deal , marked a - departure 
•. ' m the past Soviet insistence 
: ><t .the; USSR could feed itself 
.“•■r had - no -need. to plan.long- 
•v ge foreign imports, they said- 
itor ••••■-• 
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BY ROBIN REEVES 


BRUSSELS, Sept 11. 


THE EUROPEAN Commission France’s national sheep regime. 1 proposal says that the UJL shall 
tms formally proposed eflenmng which provides for the opening reduce its deficiency payments 
tne : Common Agricultural Policy and shutting of its border -at a rate reflecting the develop* 
to sheep and lamb Ccoy January according to the movement of ment of its ' markets and the 
r;-nrat year. At provides Jor the domestic iamb prices. phasing out of the French import 

phasing-out of ^deficiency pay- Equally important from the tax. 

nientB to British ..sheep pro- Commission's point of view is a British imports of New SJealand 
ducers, a digressstvo tax- on U.K. recent ■ European, court ruling, lamb are unaffected to the extent 
and Irish sheep’ and lamb going This went most of the way- to- that the proposal says existing 
Into France, but not aq Inter- wards condemning national national arrangements for i in- 
vention support system as oper- marketing regimes which restrict Porto from non-EEC countries 
aleslftc beef and dairy .products, the free flow of goods within the can continue for the time being. 

■’SChe 1 proposed policy is- against EEC- But there is provision for a safe- 

tie -expressed wishef*he British Wh at the Commission has pro- guard clause, banning all sheep- 
Government Mr. Fred Peart. P ose( ? is in effect a two-year meat imports into the EEC. 
the Sinister -of Agriculture, said interim regime, pending the N.Z. shipments— which account 

earlier this year that- he saw no ,nt roduetion of a fully-fledged for over 40 per cenL of U.K. 
need for a, common sheepm eat co ™ mon sheepmcat.poUcy at the lamb consumption— will still be 
reeime in the foreseeable future en “ °\ th <-* transition period for subject to the progressively in- 
r™™i™! n n hnwBri agriculture in Britain and Ireland creasing Community tariff, from 
on December. 31, 1977. . , . h 11s present 12 ()« cent transition 

The charge on U.K. and Irish level to the full 20 per cent, by 
sheep and lamb agoing to France the- end of 1977. Mr. Peart has 
will aim to reflect the difference called for this to be reduced on 
between prices In-, the two the grounds that it is unrieces- 
market's, but it will, in any case, sarily high. The N.Z. Govern- 
be gradually phased out over the. ment, too. is complaining that it 


to pressure, front:. the Irish in 
particular, for an . extension of 
the.. CAP to. - this', commodity. 
Ireland- sees a -hig . potential in 
lamb' exports to the Continent, 
notably France; However, the 


development of 
been severely . 


this trade h3S two years. 
hampered by Qn deficiency' payments. 


is an unwarranted burden on ils 
the producers. 



copper exports move 


BY OUR COMMODITIES STAFF 


still plenty 
)f beef 
n the world 

. Hnancial • Times. 0 Repo rter . 


world 
in the 
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RENEWED EFFORTS are being wagons and has -cost tens of pends. But the situation in 
made to re-open. the Benguela thousands in re-routing. Angola rema'ns confused. Aerial 

Railway and resuhfO' copper, anp- Three grain ships have been surveys suggest that the railway 
merits through. Lobito Port, diverted to Bar es Salaam and line is still in working order 
according to a specfsi-eorrespon- three coke ships are about to be o n the London Metal 
dent in Lusaka. It Is dumed in re-routed. But most of "the Exchange yesterday cooDer 
Zambia that. MPJ^. and Unita 20.000 tonnes of copper trapped prices drifted loJer, cash wfre 
armed forces '• have ; agreed m the port is now being shipped bars closing £3.25 down, at 
between themselves to ; op«nithe out. £574.25 a tonne, 

railway and nwn. the line with While awaiting the Benguela -David White reports from Rio 
their own troops.,;. ... , re-opening the Tanzam railway to de- Janeiro that Brazil Is 

Whether or not there Is agree- Dar es Salaam is .being used to negotiating agreements with 
ment between the.t^OtoOYfi®®^ clear grain ships. Three trains are both Peru and Chile to secure 
soldiers will be needed, .to try to bringing in grain imports and long-term supplies of copper for 
get the trains working, -.because copper is .being- carried on the which it is largely dependent 
the vast majority of the railway s way out. Average shipments are 0 n African producers at present, 
labour force has been dispersed estimated at 10.000 tons of The talks follow delivery cut- 
in the countryside flowing the copper a month,' but there are backs by Zambian copper 
fightingr to. I^buo^ «ariy last problems over congestion at Dar suppliers since the country's 
month.-' . ~,y.- -1- ... es Salaam port , mam. export route was closed. 

Zambia , copwr companies are London sources confirmed that A statement issued in Lima 
still, Meptiral aboat^yne toe r tney Lobito Port operations had re- said the Brazilians intended to 
will be able to use the. route to sume( j i that ae w attempts buy between 50 and 70 per cent, 
get copper out Taew^re uncoth were being made, to reopen the of their copper needs in South 

Md ^ > ort ^-America. 

^Icessary up S' Soviet cotton outlook improves 

Cnbal variant ' - efthnot be 

Sed brSps. : ^r-fiie same WASHINGTON. Sept 1L 

time there & - a ishortage of THE OUTLOOK for the Soviet and this years target of 7.7m. 
eucalyptus wood.; tor- / the, old cotton, crop this year is better t0 °™f- • .. 

steam- trains. ' -' - ’-'-Lm-? than expected, according to a J° e . r ®P°rt say? despite 

raU^lf toel^^Sed 7 U ’ S * ^ Agriculture to? 

| f ^SuV^S.°o n f re ^-P°o" “' area town TSS 

h^fSrpdrtohnd im^ilsTmoved tp, cotton this year is un slightly, expected drop in >iei-ls 
along “this route. ~ The ^do'sure Assuming reduced water supplies A greater percentage of this 
trapped lOOiOOO. - tonnes; of have cut yields, production is years crop was also seeded to 

COMMODITY MARKET REPORTS AND PRICES ~ 

■ • t -jV -- - • ■ •■■■- UeuF Grasm reported ehentat st-lHng Iwre took tonranl nietaa la monte' trading at S3.W delit«nr 

ft ACT? MFTALS • Sown to EUBO at «oo ttone tredi Coptoent Sent. Otto timwaner flxtnnai 

^ interest «J0ed tl* price 10 £3,179. Turn- metaled jvwmb from Tamp, to UJC^ 
OPPER-TpttxhI ualer on tto lond«B K; ' B7^ 98. k-Tw. *ve r SS3 tonnes. t . n M M Comtam vriUi a vessel of 34,079 long 

tal KxduuoBe. Prices yen natttttr Lbwi montta Moraine SnuMard: Cash £3.118, W. M, iLir.t. -« 55 for Sept.-Oco and 8 -.trip 

tdy fanowta*. the .trend- In lie T3.S. . cash S5T3.5; OA »« thre* mdopu £3JW. 80, 76; 75, from St. John Mew Bnmsulck to Medl- 

rnlKiit with forward, wtal trading at . months £588. KJ. TL High Grade: . Umreded. Kerb: tccranean with a vessel of 15,834 Iona 

'1 m prejnaiiwr -deaUnst «top4oso Standard: Hmw montta £3479. 65. 60. d.w.L at S3.M8 tfaOr Sept. 

. — — »- canwaesr- umraaea. - _ . Afternoon: OIL TANKERS— Fairly «roVe I ifiatn 

months ukh little new Inqnirr- There were 
79. 7T, nnconflrmed . reports of Hen flxSag a 
Kerb; 260.000-ion Barm ah ndet. loading Septezn- 
Hlsh Grade: to. from Persian Gulf • to Wen at 
•t - ■ Worldscale 80. and also nnconflnmd 

Miaf Forward metal traded reoortJ oF Pet roll bra. Spain, and n 
~ nS^aial £182 an day before Belgian oil comp any, each taWna an 

Sfoif af^od ite lower teveljn ^ ^ Peratan 

TL°f. SaTwlth the setbach in copper- Tvn»- Coif to West at W.40. 

t- ■ COFFEE 
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.ERE IS no sign of a 
shortage now, or . 
eseeable future, according to 
...jurvey published yesterday by 
•-.ii Meat and Livestock Comm is- 
‘ - n. 

; 'The worid cattle' population 
the beginning of .1975 . is- eit 
_^ted tp be at i. record.. leveli 
' d there, is ho immediate - sign 
-the situation changing, 1 * . the 
rvey says! . „• . .. 

One of the reasons that beef 
• jducin'g potential has- ri sett; 
spite two years .'of depressed 
irket prices, is -that in many 
■ entries- Government action 
"h .been taken to protect ^prp; 
*- : cer incomes in the expecto 
,.n that beef will be : in. short 
pply by the late l970s. : " 
World beef prices - could rise 
little next year- as : a result : of 
creased demand !. . following 
onomic groWth ih.jiiost .bSajbr 


Bacon up 
but apples 
cheaper 

gy peter Bullen 

SOME CUTS of bacon will cost 
more, in the shops next week 
following a £25 a ton rise in 
first-bind selling prices yester- 
day- 

increased consumer demand, 
plus tbe need to offset the 
attraction to producers of a 
high pork pig price, were 
thought to be the main reasons 
for -the £25 rise which takes 
Datdsh Al bacon up. to £525 a 
ton and British, Irish and 
Ulster to £820. 

For consumers the rise is 
likely to mean an extra lp to 
ljp a lb, mainly on collar, 

streaky, middle and back 
rashers. Gammon rashers and 
steaks are not expected to go 
up. 

Most vegetables and some 
fruit would be in short supply 
this winter and prices were un- 
likely to come down, the 
National Federation of Frnit 
and Potato Trades said yester- 
day. Supplies or potatoes, 
Brussels sprouts, cabbages and 
cauliflowers were likely to be 
worst hit by the effects of tbe 
long, dry summer. Pears and 
Briunley cooking apples have 
also been badly affected. 

However, supplies and 
itaallty of eating apples were 
good, the Federation said, and 
prices hart fallen by about 50 
per cent, in the past five or six 
weeks. 

With what has been des- 
cribed as Ms biggest apple 
crop since the war, France has 
been sending large quantities 
of Golden Delicious to the 
UJL which are down to lip 
to 12p a lb in the shops. 
English Worcesters are at the 
same price. In contrast, B ram- 
ley cooking apples are 15p to 
’Iftp a lb. 


WORLD ALUMINIUM 
STOCKS RISE 

World stocks of primary alu- 
minium rose to 3.332,000 tonnes 
at- the end of July, 1975, from 
3,267,000 at the end of June and 
1JS58.000 at the end of July 1R74. 
the International Primary Alumi- 
nium Institute said in London 
yesterday. 
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Why peasants will 
always survive 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


“ THE PEASANT will always sur-. 
vive, but It will do nothing to 
help the balance oE payments.” 
This remark is said to have been 
made during an interview some 
time ago by Sir Nigel Strutt, an 
agricultural personality of con- 
siderable standing. 

He is chairman of the agricul- 
tural section of the National 
Economic Development Council 
and also head of a large farm- 
ing company in Essex. 

What he said was a recognition 
of the cyclical nature of British 
farming prosperity since the 
Enclosure Acts of the late lSlh 
century when most of the larger 
farms were established. The 
pat'tern has been always the 
same. 

Under rbe influence of the 
Napoleonic war. grain prices 
rose to levels they never reached 
again until a few years ago, in 
1S12. Under the influence of 
this boom there was a huge 
investment in land, large farms 
being made up out of smaller 
ones, and the inevitable crash 
came before 1820. 

. There was another boom in 
the 1850/60's, then a prolonged 
depression, briefly relieved by 
the first World War which lasted 
until its nadir in 1933. Since 
then conditions on the whole 
have been satisfactory without 
being exciting. 

A major characteristic of the 
first two major hoom oeriods was 
that they were mainly, concen- 
trated in the arable areas of the 
south and east of the U.K. High 
profits from grain growing made 
for a dangerous euphoria among 
Fanners in these areas, who 
thought such limes would last for 
ever. 

Instead of being men of tbe 
soil, little different in outlook 
and education from their own 
workers, they became the equals 
of middle class industrialists. So 
when the crash came they ha(l 
no idea how to cope. 


In contrast, livestock fanners 
of the western fringes and the 
grassland areas bad never known 
much prosperity and were 
familiar with hard work and 
economy. So when many arable 
areas fell into depression and 
dereliction, they moved in and 
prospered where others had 
failed. 

There was a major invasion 
of East Anglia . by Scots and 
of the southern counties by 
Devonians and others, particu- 
larly in the years up to the 
last war. 

Descendants' of these invaders 
—whole districts were peopled 
by them— have in their turn 

become large-scale. indus- 
trialised fanning businessmen 
and so have grown extremely 
vulnerable to any economic 
shock which could upset the 
equilibrium of their farms. 

The next slump 

It is these men and their 
families who are in danger of 
having over-invested and paid 
too much for their land, for 
their rent and their machinery. 
They could well form the 
elements of the next agricul- 
tural slump. ' 

At the same time, alongside 
this prosperity in the better 
farming areas, smaller farms in 
what can loosely be called the 
livestock districts are surviving 
by means of the same peasant 
qualities which have always 
brought them through. I was 
very struck by this during' a 
tour I made of the Exmoor dis- 
trict last year when the outcry 
about poor milk and livestock 
prices was at its highest 

The men I found in real 
trouble were the innovators and 
so-cailed farmers who had gone 
out on a limb to expand produo 
tion — the minority. 

The majority, while grumbling. 


were nevertheless content to 
plod on as usual. They bad. 
given no hostages to fortune. 
They didn't expect too much, but 
would endure whatever hap- 
pened. either to fanning or the 
balance of payments — which 
most of them thought was no 
business of theirs anyway. 

This peasant attitude ig latent- 
in the character of many tradi- 
tional farmers, even some of 
the large ones, and came to light 
very much during the land and 
farming boom two years ago. 

It seemed then that we were 
drifting into a situation, accord- 
ing to some of its more extrava- 
gent spokesmen, where most of 
Britain would belong to huge 
farming companies of one sort or 
another, staffed by keen young 
men from the agricultural 
colleges /or whom it would 
provide a most satisfactory farm- 
ing ladder. 

Most of the older established 
farmers hated this trend and 
particularly the way that City 
money could come in and out- 
bid them for farms and a farm- 
ing life. So they are not 
worried now at the fall in land 
and livestock values, which in 
real terms must be 50 per cent 
below the peak. 

They have been thoroughly 
frightened by wbat has happened 
to prices over the last IS months 
and are beginning to show, by 
their refusal to invest in further 
production, that they are more 
interested in survival than in 
almost anything else. And this; 

I should say, is the most sensible 
thing for them to do. 

Most of them have come to 
realise that, in the absence of 
cast-iron guarantees, the only 
recipe for profitable prices is 
such a shortage that prices inevit- 
ably will be driven up. And while 
capital transfer and wealth taxes 
will be hitting some people bard, 
it will hit the biggest .people , 
hardest- 


..'Total aluminium stocks, com- 
prising all forms of primary and 
secondary ingot, metal in process, 
finished mill products and scrap. 
roSe to 4^76,000 tonnes at end 
July, 1975, from 4fi29,00fl at end 
June and 2.980,000 at end July, 
IflW, frsaicL 


W. German farm budget cuts planned 


BY JONATHAN CARR 

SAVINGS WHICH the West 
German Government- plans to 
make in its agriculture budget 
over the next few years broadly 
confirm fears of the farming 
community. They make it clear 
why Herr Joseph ErtL the 
Agriculture Minister, came close 
to resigning when the cuts were 
being decided on. 


According to figures released 
to-day, the Federal Agriculture 
Budget will drop in 1976 by 1.2 
per cent, in nominal terms 
against this year (implying a 
much more substantial fail-back 
In real terms, with inflation run- 
ning at around 6 per cent.). 
Measures which the Government 
has now decided on will mean 
a saying for the Federal Budget 


BONN. SepL 11. 

in the agriculture sector alone 
next year of DM269m., rising to 
DMlJ.bn. in 1979. 

The single major step taken 
to effect these savings is to 
phase out, by the end of this 
decade, the tax benefits given 
to fanners since 1970 to help 
compensate them for losses 
caused by revaluation of the 
Deutschemark in October, 1969. 
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Business: S*pf. 6fl.« only. Nov. 62-39- 
81JJ5. Jan. frL35-64.05. March 65.9a only. 
May . 67.G0-67-69. 

MARK LANE — Business remained 
raUmr onlet, with traders aentraliy 
reserved In front of the U5DA crop 
report . due after yesterday's dose. 
Sporadic sain' indhded Nov.-Dee. deli- 
veries of Hasbeis mining wheat to 
London area at £GS per ion* ton and 
Oct. -Dec. deliveries of denaturehle quality 
Imo East Anglia at £8430 per loo* ton. 
Average sellers per Ions ion delivered 
London area: Wheat— milUnx rHa*tos> 
Sept. £66. Oct.-Dec. SE7.M: deramrable 
Sept. £63. OCL-Dec. £84 JO. Barley— feed 
Sept. fRJ. 

KGCA— Location ex-farm, spot prices: 
Salt milling wheat: S. Lincoln 61.20; 
■Wiltshire £62.40. Feed wheat: S. Lincoln 
£59.70: wntaMre £59.45. Feed barley: 
S. Xlncola Cm Wiltshire £59.20. 
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i £ I £ • £ • £ trade and Commisatm House buying. 

Cad*...' 174-.5 -.BSJ 172.5-3 -5;-l.» ProfiMaKiw saw values eomtmw to rise. 

v-iiTFi*- i . . |K ‘ < D n e i ! | in Brinali .•r.ntlmWI VHa naadtAP ttaiul fw 

Smooth*..) 181.75-2 -4.125, 1BQ.5-1 r-1.57 


SUGAR 


3107 

15985 


r- 


„..J *360 


-1.12S, lou-o-t. p 

iiKiupwo omem. 1 174.5 ' |r-.25| — 

- . U.- y.Y.SpcK. ) — - ! — - 

Mornim:: Cash mnraded; ‘ 

>0.30 I — (j« • »rs ■. Kerb: T1 


Prices coutUmed the steadier trend for 
much of the afternoon on trade and 
Commission House bnsinc- Arab leas were 
quiet at 250. 23 points hinder on balance. 


COMPANY NOTICES 


ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING . COMPANIES 

’ ; oi Vice nos ' 

^ rtetiee ii hereby phren that dlvUMwIs 0a*e be*ti declared ki South African . 
urrency. payable to members filtered .To the boohs of the undennofTTlonet, . 
nm panics U the dose Otbuslhuss on 261-h September^ 1«75.. and to persons 
reseotliw the relevant coupons marked V Soiitn Africa. -- aetacbed from 7 
i*re«och warrants to- hearer T 

The transfer repfsters ■ and repirters of members - ww .be closed M» ,e«h- 
uc from Z7 Hi September;'' T97fi, to 7 0Mi October.- 1*75. both days Inclusive, - 
nd warrants wJU be' posted' from the Johaonesburu and United Kingdom oAcea 

about - 4>Ui Nf - 


RefrisSered" - 

Kingdom 


Hie trensfer- secretaries on- or about *th Nov e m ber . T*76. 

hfmbfrs paid .Worn, the .United - . Kingdom wJlf receive tbe United — ... 

urrenev equlvafem on, auti. October. -1STS. of the. rand value of their dividends 
less appropriate cues'). Any such members . may however elect to be nM v 
i South African currency, pnwidett that the renoest is received st the offices w 
f the transfer secretaries in Johannesburg or In the Untted Kingdom on or— 
efore 26 th September. I®7B. ... j -JLtfii 

Holders of sharo,st ock warrants to boarer are notified that the dividends 'j' ■ — 
re parable on . or after- 7th November. _1®7a. open presentation of th£ 
espcctlve coonora (marked ■■ South Africa *•} « the offcces of .ftarefare National, 
lank Lhnfted. Stock exchange. Branch, comer Maki and Sauer Streets, 
ohannesbnrg. South Africa; (Mon. Bank of Switzerland. Bohnhofstrasia 45. 

'orlch, Switzerland: Credit du Nord . et Unkm Partsiknne. .6 and 8 Boulevard 
-hnmmann, 75009 Paris. France and Bonqoie BnnraHes Lambert. 2 Rue d* 
i Resence- . tooo Bruxelles. BrisUim mWy. Coupons most- be fort at toast -L 
sur clear divs for examination. , . - - ... 

Proceeds Of mvldendi In respect of soupom marked South Afr tea.' - may, . 
t the request of the depositors, be converted throupb an authorised d«sder- 
Reonbiic of S< 


t exchange k» the 


tire,- 


South Africa Into any currency. The effect: , 

ate of exchange tor conversion Into any ausfr c urr ency wHl be that prcr*1ltng... 
t the rime the pro c eeds of the dividend* are deposited with .the authorised - 
'eeler Hr exchange. - ■ • - • . . ■ ~- 

The effective rate- nf- non-resident sbareholders’ tax tor all the under- - ., 
lentlonad companies is- 15 pee cent. 

The dividends ore payable subject -to. conditions which. utr be Inspected-: 
t the bead and LowSb-o ." offices of the companies and also at the ofMea .Of . 
ne .companies* transfer secretaries in. Johannesburg: and tire United Kingdom. 


'■ Name of comramr -- 
(aach ef wbirii la kicurperatad - In the 
Republic of South Africa) 

-Dividend 

No. 

Coupons 
marked 
• — South 
Africa " 
NO. . 

Rate or . . - 
Dfoldencf P«r-' 

' ihara.'unk 
or stock . 

Free State Gedudd- Mtnea. Limited 
Free Stitt SatWats . Gold Mrtwog 

Company LtetHed - - 

Pmident - Brand -Geld MMeg Compoor 
Limited _/•■■■ 

Pros {dent Stern Gold Mtitfnfi Goffipatw 
Limited 

Welfcom Gold KriOfAg Compmv LkiUtod 
Western Holdings Limited ■ 

VW-TT 

iiy..- 

* T 

J 41 j. .- 

. 37 V 

j41 ’ • 

■s ■ 

43 ., 

160 cents - 

« cents - • 

1 25 cents 

65 cents 

29 cents- 
250 cents 


Tbe ettentloii of holders of share warrants to bearer in president Steyh 
Sold Mining Company Limited- is directed to the notice published hi the press 
■n 28th July.. 1975. maiding the, .arrwflements made for tttem to. obtejo 
ew sheets of coupons Nos. « to 8t. mcTusive. 

FREDOHS CONSOLIDATED MINIS LIMITED 
Members of Free State GadoM Mines- Limited and of Western Holrffoss 
.tmited, which two companies own in. oqUai . proportions 'the entire (ssaed 
hire capital of Freddies Consolidated M*n» Limited, Are Wormed that thh> 
>• rectors pf the Freddies comoarry. have dKlded that no. dividend wHT be 
■aid by that company for the financial year efKMng SOtb Seotamto. t9«5. .. 

This decision- baa been taken tn"th« .Item 1 of Um lower profit level and , 
h« need to conserve funds to maet -CdoM expanditure. -y.S 

. ' Boomer of the. Board,' 

- . - - ...... i.. for and oo behalf .gf 

. ANGLO AMfiRKAN COBPORATlON OF SOUTH AFRICA. LIMITED. 

London Secretaries 

^ - . D- H- J. totisoo . 

m4m Office: 

10. Hoflbom^ Viaduct, WM«. 

MBea ef Um.UuKM Kingdom -Tfpnsfn 1 C a ci emi fow 
planer Consolidated Limited, ‘ 

,‘.0. Box .102. Charter: House. .'Farit S&to, ... ' 

-Nshford. KnvL TNM 8Ea •< 

itta -Smtambor. 1«7S. * V:' • ' 


PERSONAL 


A- 


CANCER 
->ln of- in our agumc caaccry 
ou. on play t. vital 
s to xoimnue- our ' reteareJi-fW; 
•Mimef. ;««mr te/jr.by ntslt^a 
Motion .vo tbe-- . . . .. 

dFStlAL CANQNUNBBnOf EUMb: 

' Dapt -17TC, W>._Sn* T»,% 

• ■ UhosWi tarKeldsj- 

- - London,' WC2A 3PX. 


U.K.', OPTICAL AND INDUSTRIAL 
■HQtOf WSS LI MfTIP > 

' NOTICE . . 13 HEREBY GlVtN ^tto .'i^ 
Record Dlteand Tim* for uriroarK|oti at 
the Dobenture Inter ck pa ymerrt dM ~ca 
«th September,. 1 B75 , Jr Weonesdw. 17t* 
Se p temb er 1B7B. at S.30 . \ 

' By ^J^am«^cretare.,: 


PUBLIC NOTICES 


MET. BOROUGH Of DUDkET BILL^“ 



.ndlUoa and 


COFFEE 


Yeaterday' 
CToae - 


+ or ! Business 
— | Done 


£ pur tunne ' 


three months 

UK, 8£5. 82. Kerb: .Three months 
£1X1.73. 82. Afternoco: Cash, un traded: 
three months HBL 81.3. S2. 61.5, St. S0.5. 

SL Kerb: umraded. 

: ZINC— Lost around. Alter trading at Septemto „700.0-0a JO U 17.0 ; 70M95 
£879 in the pre-mariw. fonrart metal November ....703. 0-04.0 :+ 17.78 708.6% 

tea to £388 reflectuw diffenns tedmss Januar j._ 706.0,08.0 .j- 17.5! 710-692 

about the extent of the possible tncrea« „.71 1.0-12.0 Ui5j5.7i7.u-M.ll 

In L tb» ’Buropran producer price crease jj aT i71fi.017.0 !+ ia.Sjn5LD.BU 

bt-'-tbe light of the rise in July <721.0-28.0 I >18.0723.11-11.0 

K ^ - 7M-0329G ' iJS.OTWJl.SSJI 

J-Kerh T u rnover 6,175 tonnes. Sales: 1.146 ft J38i ■ lots of 3 tonnes. 

• r, - „ — v - — iir* n r Latest mibllshed ICO indicator prices. 

r>m^.i l+ ^ u,s - l * lus * Pound. Colombian Wild 

Official , — l nwuruii. — T Arahlcas 8TJ0 f 89.001. other Mild 
AraMcas 78.9D (79.501. Ifotrashed Arabicas 
Samoa Foots 95^0 . 1 samei. Kobu&tas 
T8.M tsamei. DaDy average 84.75 (SS^5 j. 

AKXB1CA CONTRACT (in order buyer, 
seller. ■ sales »— Oct. 65.5M0.0, nil: Dec. 
S6 50-87 .00. 7; Feb. S7.B0-87.78. nUr April 
57. 70-87.90, DO: June 88.00-89.00, ml: Aug. 
- nil; Oct. S&.0U-OLOO, nU. 


LONDON DAILY PRICES (raw sugar! 
unchanged at £U0 a ton, e.l-f- for SepL/ 
Ocl shipment, White sugar dally price 
was fixed at £197 (samel a ton. 

Market rBttBncd to the same range as 
during the last few days. No indication 
of any breakout either way. C. Czarnflrov 
reports. 


Mipar \ 

Prcr | Teeter4av*» ’ 

1 

PreriouB | 

Business 

Comm • Close 1 

1 Day's 1 

IXma 

Con. - 

, Chao ■ 



ZINC 


a 


•352-5 '-4J3 
366^-7 1 — 4.5 


£ i £ 

(foil. 393-4 1 — S 

3 month*. 367.5-8 1—5 

Stout..... 354 >— 5 i — r 

Prm.'Weat' - _ | -381--9 ! 

l> Uornbig: Cash £304; three months £379, 

98 j, 8S. Kerb: Three months £3K8.‘ 88.00-00.00, 
ezaeoni Cash mnraded: three months Sales L 
£897. 66, 66.3. 67. Kerb: Three months 
£367, 63. - 

* Gains per pound, ton. prevutn 
mofflela) Close, t SU per xucuL 


RUBBER 


SLIGHTLY STEADIER opening in. the 
London physical market. : Inactrra thmnch- 
■ Ml . Vfk out (he day and at the dose. Lewis and 

! • . Peat reported a Malaysian trodown price 

; Silver was fired L9P an otmee lower m ^ m a feUu Ojoyer. Ort-i. 
the Land an bahhui market yesterday at 
21 4. Bp. u.S. cent etnifttows of the ta- 
(og levels were: spot 453.0c (457.0c 1. 

'timoMDomh 46213c I466.ec>, six-znanth 

and 12-moiufl 491. Oc 


N'.>. Yesterday's Precious , JBmlnwa 
R.3 I • clow • (day’s ricre done 


471.7C (473 icj. 

*®L2ci. The metal opened, at 2161-2171 


Oct : SB J!<0-56J» 32.00-34.50 ’ — 


'«UCi. mnu uiHira.ii awiw iinL.UMWMuai wiikwt — 

_<457-459irl and. in a moderately active ! gg fifl D«cemto-..lia6.a»Jl +05; 

«“■<*"» aam » SjtSSSSSS ! S2SS ._ ..= 


£ per ton 

tVi ..... 7BOJ«L«9iO;I8I.M-82-BO 185.09. 7B. SO 

De..-. 1 77.26- 77 178 62-79 DU 19I.8I1.7B.M 

Marvh.. l74.7S76.0-:176 2B.76 BO' 179.50-75 Oil 

May 171.2&-71 .60' 175.00-75.46 174.09 70.60 

Aii^ 170.60-79 JO . 170. OB-7 1 .ub 1 70.00-66.90 

(.».:( 16BJM>l87JM,I67.50fi9.5CI I57.DO-86JW 

Di^...... - 160.00-67.00 167.00- E B. Mi - __ 

Sales: 2.323 (2,731 lots of SO ions. 

Tate and Lyle ex -refinery price for 
grannlaiMi basis white sugar was £223.80 
1 sanic> a long ton for home trade and 
£285 (same) a long ton for export. 

WOOL FUTURES 

LONDON — Market unchanged to a 
shade lower, Bacfae reports. 

(Pence per klloi. 

~.K ustrallan' lYesterd’yaj-f- or. Business 

Greasy wool- clove | — | Done 

i- ) ; 

October 159.0-60.0:— 2.0, 160.0 

DcveDihi'r..^l02JI.64.Q — 0.5 

March 169X1-70.0 —2.0' 170.0 

Vnf 1 Z 75.0- 7a.O:— 0.75." 173.0 

Jnly ,17 9. 0-78.0!- 0.5' 175.0 

October- : 1B4X1-B7 JH 

December. . . .1 186.0-90 Jll + 0 -5‘ 

March .1190.0^4.0 


ApJun. ■ 35.0U- 56.26 54J56-54.TI1 . 66.16-5460 

i Jy-dept, 56.60-56Jtt.a5.Su-55.9a 5fl.76-a6.2Q 

+ <W Ti.M.8. + or Out-Dec 56.2*38.4057.55.37^5 3a.40J7.7Q 

— j close ; — Jan- Mr. 59.55-M.4aMJ6-58.60 59.45-38:90 

IpJvaJ 40.HHa.253SAL5S.40 40.lfl-H.90 


SILVBK Bullion 

per fixing 

troy «. prices 

Bpc* „. Z14-Bp 1— Ltt 214.4p J-1.85 

3monUi>^ 220. 8p SSO.Bp - -1^B 

6 months. 2£6.8p l.B — l 

7 month*. - I 230.75p~Ufi 

12 month j 239.4p 1-2-7: - 1 - - 


LME— Turnover 131 (459* 1®“ ol 10.006 
ozs. Morning: three months 220. 26.2. 21. 
205. 20.6, 2H5,.20Jf. 20.7. Kerbs: three 
monDn722a.r. Afternoon: cash 214. J. three 
wimiWw 220.7; 0.6; 0.7, OJ. U Kerbs: 
three months 231, 0-7. 


.Sales: 210 (235) -tots of 15 tons. 
Physical dosing prices i buyers r were: 
Spot 33JS30 (same); oa 29.7Sp tsamei: 
Nov. S0.75p (same). 

SOYABEAN MEAL 


COCOA 


'-■prices" steadied In unfa! conditions, 
lacking any special feature, reports GUI 
and Daffus. 


COCOA 


Xutentay’i +urj- 
" Cl use — | 


Burin es 
Drop 


“ [Vesteni'ya]+or \ fiualnesa 
i Close j — ■ Done 

IcpwHinjn^ 

Octoto. (92.10 -2.69 '-1.50 1 , 82-5-84.0 

December.. .63.90-4.00 .83.7-85.5 

Februarr. ...M.7B-4.M 1-0.9 b4^-B5.3 

April B6.70-fi.00 i— O.B7] - 

June...: 86.60-7:10 1 — 0.8 j .— 

A'ign« .. - fl7JW.e.M ‘—1.6 ( ' — 

October.. :BBJ>0-9.10 | — 


Sep2StoJ641;043.0T+8.0 6«.04WJ> 
Drotubar j58BiJ-86.0 T0.S&58aOB2.O 

Mamh 1 564 J- 65.0 ;+ 5.76566.6 60.0 

| Uav.— 1686.0^16.5 1+4.7553 8. 0-54.0 

Jtdy. 1655.8-56.0 i^fl.0 556.0-54.0 

September Js65£).66.0 +7.5 652J7 
Deremto-. i655.0-66.OU6.fi: - . 


Sale*': Utf 0.444) tots of lO twmes. 
bneeutthnul Cocoa Agreement prices: 
Dafljr S3 AS (51.351 C.S. caus per pmmd. 
indicator 15-day average 3Lio (Slq 5» 
26day average 5130 (32.43). 


FREIGHTS 


DRY CARGO— -Thenr was a sharp con- 
traction in- grain chartering, -hut time- 
charter business continued on a good 
scale at very steady rates. Grain boo Witt 
was United <0 a cargo from Great LaKes 
la - Algeria- at $22 rj.0. -reanpieung St. 
Lawrence ai $12 iar OdL-Xov. Suages- 
tteta that cargoes of grain - bad been 

fixed- Doom KJ.fisrope a Atexcndna lacked 

donfinnatiou. . Tune-charterers boohed a 
vessel -or 39,000 tong d-ws- frir 12 to 


Sales: . 46 (63) Ipta of 100 ttuzoes. 

GRAINS 

THE BALTIG— A moderate quantity of 
optional- com traded for September tran- 
shipment u various yjc. east coast ports 
and Belfast purchased a parcel for 
October. Meanwhile. EEC milling wheat 
attracted buying inquiry for November 
shipment to east cdasfr 

Wheat— U.S. Dark Northern Spring No. 2, 
14- per cenL Sept- £100.50, OcL £100.98, 
Nov. 1102.60. Dec. £104.16 quoted tranship- 
ment can coast. EEC feed Sept. ££L7S, 
Get. £62.73 sellers east coast. 

Maize — No. 3 Yellow American/ F ranch 
SepL £64.25. .Not. fMJO. Dec £83.00 
iraRshipmem east coast. 

Barter— EEC feed SepL £60^3. Oct. 
£62.58 -rraushlpmeni. cast coasL Bust 
unquoted- 

LONDON GRAIN FUTURES MARKET 
(GAFTAl— Wheat, stlghtty easier. Close: 
Sepc 61JS, NO*- 624(0. Jan. 64.B5. March 
66.90. May 05.73- Business: Sept. 0L25- 
81.13. Nor. (&SM&W. Jan. S5.1B-Gi.Sti>, 
Man* 67JB-80.90. May 69J5-6ajO. Bbrtey. 
sllshtly easier.' Close: SepL 60,30, Nov. 
6LS9, Jan. 63.70, Man* SJ^O, May S7J0. 


Sales: 2! (01 lots of 1400 tdlos. 
BRADFORD— Business qmet with prices 
unchanged to slightly easier. Slight 
reduettons in- medium crossbred top 
onoiitlonfl foilou'ed . some softening w 
Xeuf. Zealand prices. 

SYDNEY GREASY (111 order buyer, 
seller, burin ess > — OcL 243.8-244.0, 244.J; 
240.33: Dec. 230^-251.0, 25 L 5-2.30. 5: March 
2a7.7-25K.l, 2S8.0-S5T^: May 26X3-2SL0. 
263.O-2M.0; July 266.0-268.H, 2CS.0-26&5: 

Ori. 368.6269.7, Sfi9.S-268.0l Dec. 270-5- 
271.3, 27L6-270.S: Man* 271.7-2710, 273.0- 
;n.7. Sales: M8. 

MEAT/VEGETABLES 

SHiTHPfELD i pence per lb. 1 — Boef: 
Scottish killed sides 30:t) to 33.U, English 
hlndouartcfs heavy 41 A) to 42.0, Eire 
hindquaners 40.0 to 42.0, forequarters 

24.0 to 23.0. Veal: English (ais, 38.0 to 
43.0. Uglier Quality fas 44.0, bobbles 

9.0 to 14 J, Scottish bobbles 8.0 to 10-0. 
Dutch hinds asd ends 70.0 to 73.0. higher 
Quality hipdc and ends 74.0. Lamb: 
English small 30.0 to 34.0,' higher quality 
small 3BJ. medium 23.0 lo 3L0. heavy 
2j.O to 28.0, Scottish medium 28.6 to 30.0, 
heavy 25.0 lo 28.0, bill 26.0 to 62.0. higher 
qualtiy bm S4.fi. imported Truzen: 
N.Z. D‘8 aj to 30.0, 2 s 28.0 in 28 J. 
S'S 28-5 to 28.0, YL’S 372) to 27.S. Ewes: 

11.0 to 12J, Porte: English, under 100 lbs 

30.0 10 S.fl, 100-130 IbS 30.0 U E-O- 
120-160 lbs 29.5 to 31.0. 1 80-150 fits 27-0 to 
29.?. ISO lbs and over 24.0 to 37.0. 

MEAT COMMISSION— At eme fatSWCk 
prii-es at representative markets on 
September it; UJC^-GatUe flS.79 per live 
Lin (-roar, sheep 31 Ap per lb- e.d.c.w. 
(■'0.7»: Pigs £4.S0 per sl'A-w. , • +0^1i. 
East and and Wales— CaiUe numbers up 
-J0J per ccnL. average prlv; £162?" 
i-rO.lSt: Sheep up U*J. 31.4P <1-0.4); Pis 
up t5J, £4.S0 itO.OIj. Scatland— Caitie 
up. 21.1. £18.37 '1-1-0.14,1; Sheep UP 30-8. 
32.IP (+2J»i: piss mL 
C0VEHT CARDEN (Prux-s. in sterling' 
—imported produce; Oraasioo— Brarihao: 
2«o: South African.- X30 to 3.nJ: 
Cshtomao; 2JG to 2M. Crapofraft— 
south African; 2W 3^3. 40 4.23, 4S 4.35. 
36 4 2*3, .7 4^0, Atgehtipo: 4.30 10 4.80. 

Lemons— Uahah; 3i0; South African: 


fi.DO 10 6j 0. Apples— French; Per 50-lb 
Golden Delicious: ra t.40 to t-flfi. Pern*— 
Italian: Per pound williams 0.12: French: 
Williams All. Bananas— Wind ward 

Islands: Per 2S-UJ 2.70: Jamaican: ILBO. 
Crapes— Italian: Per approx. 19-9) Regina 
1.10 to 1.20; Belgian; Per pound 0.AL 
Spanish: Per 11-lb Ahnerla 1J30. Peaches— 
Italian: Per IS -Trays Hales 2-20 to 2.60, 
Yellow Flesh t.M to 2J0. Ptams— 
Italian: Per pound Stanley 0.10. Giant 
Prunes 0.10 to D.ll: Hungarian: Per I3-H» 
SwiLzen 1.M: Romanian: Per ^ 1S-ID 
Ans paths L30. 

English produce: Lettuce— Per 12 round 
6.1W, COS 1.20. encumbers— Per tray 12 
L50. 14 1 30. 16 L50: IS L20. 10 1.00. 
Petatses— Per 36-lb White 2.20. Edwards 
2.50. Cabbages— Per bag. Prlmo 2.00 to 
2.40. Harrews— Per IS OX). CaullflBwars— 
Per 12 1.30 to 1.60. rtushroares— Per 
pound 0.20 to 0.25. Tamatees— Per 12 1b 
0.M to LOO. Rnnner Beaus— Per pound 
0.18 to (US. Onlous— Per 58-lb 2.60. 
App'es— Per pound Bromley's 0.07 to O.W. 
Derbys. Bowgates fl.llfi. Discovery 0J8 to 
0.09. Tydeman's Early Worcester 0.05. 
Worcester Pearmaln 0.K to 0.08. Cox's 
Orange Pippin O.OS to 0.10 Cdene— Per 
20 1.50 to IX). Beelraet— Per 12- lb 0J». 
Plume— Per 1!-Ib Victorias IX) to 2.00. 
per pound Bush 0.0S. Corn Cob— Per 
12-Ib 0.66 10 0.80. Co» Huts— Per 12-lb 
0.38. Carrots— Per 28-lb 0-50 ra OX). 

JUTE 

LONDON— Quiet. BangladeEb White C 
grade SepL-Ort. £195. D grade Sept.-Cct- 
fisa. A long ion. 

CALCUTTA— Steady. Indian Sept.-Oer. 
Rs.433. Dundee Daisee So pi. -OcL Rs.4!0 
values. A bale of 460 lbs. 

DUNDEE— Quiet. Prices c. and f. L.K. 
for Sepi.-rict. shipment: BWB £305, BWC 
nis. BW’D £161. Tossa: BTB £107. BTC 
DM, BTD flSS. Calcutta good* easier. 
Quotations c. and (. U.K. for Sept- ship- 
ment: 10-oz. 49- In. £6.88, 77-HA £5^9 per 
780 yards. Oei. £7.03 and £5.0. Kov.-Doc. 
£7ifl and £5.52. "B” twills: £22.48. £22.32 
and £22.68 for Ihe respective Shipment 
period. Yarn and doth quiet usd prices 
Irregular. 

COTTON 

LIVERPOOL COTTON— Spot and ship! 
ment sales am a anted to 80 tonnes, bring-, 
lug (he total for the weeh so far to 440 
tonnes. Minor transactions ion* place, 
mostly in Middle Eastern qualities with 
scattered support In African growths. 
F. W. Tatters all reports. 

* 

GRIMSBY FISH— Supply- very good, 
demand moderate. Prices per stone at 
slops' - side < unprocessed 1— Sheif cod 
Il-SO-E-K). codlings il.70-22.H0. shelf 
haddock £3.20. medium £2A0. small I1.SJL 
£2.41). larce’ plaice £3 GO. medium £8.20. 
boat small £2AD. skHuied dogfish £420. 
coalfish £1.10-rL:o. catfish £uaLIL40. 
tomon sales £4.20. rods S1J0-D JO. medium 
dogfish 


PRICE CHANGES 

Prices per am unless otherwise sated. 

Month 


. 10+ or 
1B7B I — 


■go 


Metals [ 

Aluminium (u) IC398 'I.:.. '£396 

Free Markelrcll — '£540-550! I £560-560 

Coppers} 1 ! 

Co»h Wire Ban ivj[£&74.fi +3J5£61D.B 
3 montli* dot do.( B |£696 l-3.75|£63L75 

Cash Cathode (u)...i£562.25 — 3 JbSmB.O 
3 ■ non tin d.v fa1....£5B3.26— 4 £619.25 

Gold Trey oz- 5148 f-I.B2&81BS.125 

Lead Oaah tbl IE173 -1 -25l£lB6.26 

1.75 M 


. . -I475!£IB4.75 

Sifbel iu> >£2,061 | _1£1.9BB 

;81.8fl-98*j.- §1.75-85 


A itumtha (a) £180. 

Xii-kel i» >£J 

Free market cn - (IM;81 

PI«tumoirii6n3jrn-_:SBl-85; I.. ...£81-8&^ 

Free Market £74.4 i-i.B |£B0.1 

Wufckailver(T6IbH--):fi110-U5; 


till' - ®" TVoy flt^._iZ14.6p | — 1.9 
3 months. — iSSO.Bp .—1.9 


J.Bp 


Tin. Cash (el 4. [£3, ] 13.51— 19 l£5.2S7.5 

3 months (a) (£5. 179.5— 14.5X3.292.5 

Wolfram £2£MIttcifj£42-45.5: *£40^-42^ 

Zinc Cash (a) C £352.5 1—4.26X360 

3 months fai £366.75 £327.75 

Preiiucere (a) .. £360 [ £560 

Oils . 

L'ncnnnt Malayan... I t 1 ' T 

Groundnut, 1 

6£ £457 

Linseed Crude (ui_. '£430 
Ffelrn WoJfejpsn (ai^.jC 195 
firrmhein utj ,...' ; 

Seeds 

L*.pra PblHpp too.. SZ35 
Gr'nnta Nigerian... 1 ; 

Linseed OanXal...£l71 


. £457 

I -.£452 

Us ! : 
! —1 • 

J- L 5 |5240 


U.S. Markets 


..£187 

Grains I ■ \ 

Barley KHC...» £60.25 — 0£6£62£ 

Homes Futumu..... £60£ ’— D.4 £62^ 

lliL-u j 1 

French No. 3 Am. £64 .25 
6 -A. l'etlow 
Wheat 


Cocoa up 
but copper 
lower 

NEW YORK, Sept. 11. 
SILVER and copper dosed lower on hxht 
trade and Commission Bouse seUl&g. 
Nearby tightness forced cocoa sharply 
higher. Trade selling caused sugar to 
dose lower. Chicago grains flutebed 
tower across the board in front of to-day's 
U5DA crop report. Bacbc reports. 

Cocoa— Ghana spot unquoted 1 enqueued 
Bahia spot 84 >6141. Sept. 82.70 1BLIB1. 
Dec. S5-ia i3S.95i, March 51^0, May 
50.75. July 50.00. SepL 49.40. Dec. 4S.S0. 
Sales: 1.736. 

Coffee— Spot Santos No. 4 unquoted 
(same. Colombian Mams S9.08 nom. 
1 unquoted). •■C Contract: SepL Td.50 
tlS.OOi. Nov. 7S-40 isamei. Dec. 7S.40- 
78.50. March 7S.4D-7S.2j. May 78^0-79.00. 
July 79.50. SepL 80.00 bid. Sales: ISO. 

Copper— SepL 58.10 (56.00 1. OcL 58.40 
'36.20), No*. 37.00. Dc-l 57J0 setifomcnu. 
Sales: 1.09!. 

CotUff— Oct. 52.40 (5J.7D). Dec. 51.40- 
53.50 (53.45), March M.IU423. May 
54. TO, July BJMU0, C'CL m. 40-55.50. 
Dec. 55 1 a-55.90. Sales: 2.724. 

4>Geld— SepL 147.10 i.!47.90j. Oct. 147.70 
1 148^0 r, Nov. 248.60. Dec. 149.60, Feb. 
152.00, April 154-40. Jane 158.80, Ang. 
150.20, DC1. 181.60, Dec. 164.00. Sale*; 
1.383. 


No. 1 Bed Bprina] ? 
No^Hard Winter. r 

AubiraUitn ifjuq.i- ‘ 

Engliah Milling—. £66 

Cocna Shipment ndi'625 
lulu res Dee...:., ..£585.6 
L-MTee Shipment in: ; 
tanirea Nov.(Dlb).!£703.5 

L'.iU.m *A' lnHyr j 

,«nt 55.55 

Jnta UABWC id)~'£195 

Kut>her fail .. 33.Z5p 

anui BA3L «■) $600 

migar iKaw>..^ £iBO 

Woc.lt(Jpi 64a^ilio: 193p 
Clmu (HBdngaakai.‘£B,400 
Pepper White. -son £895 
Block. -too '£665 


;-rO-£E>j£68.5 


|::i~|bbs:s 

1*7 l£736 

U6.25^£602.5 

■t1L76 , £756.5 
1 1 

1 + 0.05156.4 

|_ '£195 

: :36.0p 

L 1S6O0 

U.—;£230 

JJE2.550 


^700 


MANILA EXPORTS 
MORE BANANAS 

MANILA, SepL 11 
The Philippines exported 
64,900 tons of bananas valued at 
55.2m. in August, bringing to 
S46.6ra. banana earnings {or this 
year, tbe Bureau of Plant 
Industry said here, reports AP- 
Dow Jones. 

Tbe agency said the earnings 
increased by $22-75 compared 
with tbe same period in 1974. 

U.S, CADMIUM 
PRICE CUT 

NEW YORK. Sept- 
St. Joe Minerals Corporation 
announced a price reduction of 
25 cents a wound on cadmium 
to $2.75 a pound, Sl Joe cited 
market conditions as tbe -reason 
for the price cut. Reuter 

N, Sea revenue 

North Sea oU operations have so 
far brought in £650,000 to the 
Orkney Islands Council, the 
regional authority. This comprises 
£500,009 from the Occidental Oil 
consortium as a “disturbance 
payment '* tor its 09-terminal 
operations in toe Scape Flew 
Island of Flotta and £150,009 from 
PSF Offshore Logistics BV 


■ Nominal, f Seller. S Unoffidel dose. 
4, indicative price, b U-K- and Common, 
wealth refined., c Uganda Robosta natulan! 
grade indicative prices Lab. Mombasa 
U.S. cents a pound, a Bangladesh white 
■•G" S Unquoted, c Seller’s quotation, 
b Nov. fe Aos.-SepL » Metric tana, 
r September. p Aus.*0ct » Jnfef-Aus. 
t Nov. q Sday-Jtme- w Nor. -Jan. 


FINANCIAL times 

Sepr.llckpL 10 ; llonth ngoj Year oyo 

177.13 1 177.42] 185-82 | 201.10 

(Base: July L 1932=B»> 

REUTER'S 

Sept- 11‘SepL 10! Month ago] Year ago 

1156.ol 1151J91 1188-9 ! 1M3.4 

(Base: SepL IS. 1931=109) 

DOW JONES 

^ ,ow bept. j Sept. .Montli Year 
Jonea 11 | 10 ! Ajpo ago 

Spot ..-[3 15 JS7i3 14.80 350.131373.98 
Futtim l 293.3B295^4i313.75l545A& 

(Average 1924-2528=1*0 

MOODY'S 

Mbodv'a j ] Month Year 

• j 11 1 » | «S«> ;«K° 

rpleConun'iv 803.1 7973813.8 B31.S 

(Dec SI, 1031= i00> 


COPRA— Philippines: Sept, and Oct., 
K3S per tonne c.Lf. North Euro ports: 
resellers. 


Greasemal— Spot 156.0 nom. (155.0 
nom.). Oct. 138.0.164.0 ( 156.0 1, Dec. 154-0- 
101.0 I154.0L March 150J5-168.0. May 

149.0-155.0, July 148-0-156.5. 0<S. U84- 

.158.0. Dec. 14S.0 bid. 

tLant— Chicago loose 31 (same). 

tlMaUe— SepL 298 ( 3005-3001 ", Dec. 

2901-2901 (2924-293), March 288-2931, May 
3M4. July 299j. 

{Platinum — iJcL 137.70 (]6:.00>. Jan. 

nil. 10 ■ 164J0 >. Ann! 164.60. July 103.90 
bid. Oct. 172.00 bid, Jan. 177.M-lT7.5o. 
Sales: 209. 

tJSHrcr— Spot 455.00 <454 00'. Sepi. 

449.80 1 457.50). OcL 451.20 (459.301. Nov. 
155.00. Dec. *394)0. Jan. 453.10. March 
in. 60, May 490.00, Jnli - 487.90. 5«DL 496.10. 
Dec. 5QS.00, Jan. 5X2.10. Sales: wn. 

•sayaheans— Sept 547-548 (55K->. Nov. 
55 6-558 (5C5,'i. Jan. 5651-567. March 573- 
574, May 5fil. July 3&M. Aua. 5S6. 

bSayabean Heal— Sept. 157 JO HM.Ofli. 
Oct. 136.10 (137^0i. Dec. JS8.20-1SS.50, Jan. 
140.50. March 144.00. 

SayahBan OH— SepL 23.S0-23.35 l2X97>, 
Oct. 33.00 1 23.551, Dec. 23-S0-22.ni, Jan. 
22.55. March 22.45, May 22-25. July 22.15, 
Aug. 22.10. 

Susar^-Spot not available «18.»i. OcL 
J5.i2_l5.7B 1I6.U), Jan. 15-35 nom. <13.78 <, 
March 15.18-15.12, May 15.00. July 14.S5- 
14^7. Sc pl 14.73 asked. OcL 14.03 nom. 
Sales: 2.780. 

Tin— 395.00-116.00 nom. (m00.4l7.0p 
nom..'. 

**WlMnt— Sept. 466 (410). Dec. 417-4JS 
(424-425). March 42S-428*. May 429420}. 
July 411!. 

Y.TXNTPEC. Sept. 1L ttRye-OcL 312 
1719). Dec. 283 ashed (2S3i>. May 2954 
bid. Jnly 295. 

rOalp— OCL 153} bid (154S1, Dec. 150 
asked (15U, May 1554 bid, July un- 
quoted. 

SSarley— OcL 2374 bid '239! i, Dec- 231: 
asked- (234). May 236* asked. July un- 
quoted. 

dFlaxseed— OCL 731 (789 1. Nov. HJ3 bid 
(TIT). Dec. 721 asked. May m asked. 
July TOO nom- 

Wheal— SCW RS 13.5 per cent, proiein 
cofficifi SL Lawrence 56U (ssii. 

All cents per pound ex-warehouse unless 
otherwise mated. • Cents per 60-lb bushel 
ex- warehouse. OS's per troy ounce — 110- 
ounce lots, t Chicago loose S’b per 109 lbs 
— Dept, of Ari. prices previous day 
Prime steam r.o.b. NY bulk tank cars. 
ftOnis per troy ounce ez-warebouoe. 
b New •’ B " contract in S's a short ion 
far bulk lots at ino short tons deJlnq«*4 
f.D.b. core Decatur and Illinois. ; S’s per 
iroy ounce for so-onnrennltt of 99^ per 
emL puriiy deUvered NY. *• Cents per 
fltMh bushel in store. Gentr par Sfl-lb 
bushel ex- warehouse. 5.M9 bushel lots, 
b Cents per 24-lb bushel. * Cents per 49-lb 
bushel cx-wa rehouse. 5 000 bushel lets, 
d Cents per' SMb bushel. cx-Wareboose, 
- 1, MW- bushel lots. 
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Bekaert earnings halved 
with worse to come 


Hoechst 
PortiigeSa 
makes loss 


Struggle for w 
stays up in the’ 


inns 


W.T. Gra 
asks for 
rent cuts 


Willi VT l/X W VU1UV U1«1W , UUU ! - . - V ■ sYDNBY.Sspt.il- e/ torMmn- 

T FRANKFCfRT.Sept.il. BY JAMES FORTH \ '' ~..v. W.’. S * Af the capital NEW YORK. Sept 

,_,, nnv BmtccTPTC! n HOECHST PORTUGESA '* tn THE STRUGGLE for control of possible countei^otfer. Waving sale .of 8 P« r last W. T. GRANT, one of 

BY DA YIP CURRY ^ . ■ BRUSSELS. StpL 11. ma ke a • loss of about DM4m. s^Twil es retailer placards proclaiWng “ Winns of Wirtns to Wmthrop 

THE BELGIAN wire and wire metul-transfomung -sector. The cessing, which normally accounts this year, Wolfgang Kemper. jj- N*w s Wi a es - ^ U5 — warrant Winns;” ■ week. The sal* f P !woMaise parries, has written 

products concern Bekaert re- aetnal results ; are somewhat^ for around SO per cent, of turn- chief executive of. the wholly Wmns. is still “ ** !£ “Winns for m&jaft “Warns come fwin «* “ SbfSils^re^ 

nnrts net earnings for the first worse tt . a0 had J®* 1 anticipated over, while some 24 per cent last owned Hoechst unit said. Takeover-suitor Winthrop Invest- are the b«L he mating unWentified oa the requesting an HmedSf 5 

p . net earnings jor 10 some ax months ago while year came from steel wire for So far this year turnover has meats is unlikely to know before agreed to support, the. Bomsb^en - buying neavuy w Si east25 nercwtfin “ e 

six months of the year naiveu Bekaert i 5 now beginning to robber reinforcement, primarily fallen 23 per cent, he said. Las* next wee k whether it succeeded Philp deal and^oppose: the maricet. ' . IK , M -* pricey the next iwoyeara mHf 

from the 19f4 level— and warns doubt whether an Upturn will steel cord for tyres. year, turnover was about in its efforts to block a cash and Winthrop approach^ .The meet- Shares were JJJJNJJ® to J® which 

that worse is to come. appear la the latter half of 1976 The group picture was blacker DM225m..and the company made takeover by Winns of lug also agreed _ to. a motion opto $AL2° nffcr Mice muaHip «nnnaniM«rJ 

The comoanv which is usually as hoped or will be postponed than that of the parent company a profit but gave no figure. At several retail stores from Burns seeking participation: <tf stafTinWinthrop were at nso ^ mrerae company^ toft 

won^ »"««!!. _ _ • • su . do.™ tom £ —5 ± SgJ* H-** PhUppdCo, a****** mam? * ! 


in rent* 


B.Frs.l4ftn.. while turnover was f actor in generating disappoint- sistent losses of the Dutch con- medicines, textiles, aid products extraordinary meeting of Winns’ “in the ftff « the. conadw- offer. all ^ financial problems two year 

down from just over BJrs./bn. , ng Beco nd half results^ The sumer products company Tornado and distributes . Hoechst P r °- shareholders was held in Sydney able shareholding individuals price paid on vne ^ . W. T. Grant has been laxget 

in the first six months of 1974 to eomnanv is operating at around and of the furniture operation. ducts. on Wednesday to consider the that the union have ut the com-- i .Winns dir®™ 1 ? . + Tans _ ported, by its banks, partial 


in the first six months of 1974 to company is operating at around and of the furniture operation. ducts. on Wednesday to consider the that the union have ♦« w>nt r into the trans- P° rted *** banks, partial 

B-Frs.6.i05bn. tills year. The 70 per cent, capacity with Its Originally the company ear- Meanwhile .Bayer has Burns Philp deal, but the out- pany" It Is probab^ r the^firrt ^change to look .mto least, at the request 0 | 

fact that turnover was not down wor k-force on a system of rotat- marked some BFrs.l^bn. for In- announced that it -wdU reintro- cone is not likely to be known time that a union m ; ! AastralU action to see whetn r ^ -peiffnl Reserve, -fearful ® 
more steeply v.-as thanks to price ing ]av . offs equivalent to some vestment this year and first half duce short time for 3 P 000 of its until next week. has put forward such, a sugges- anythnig of donuno impart of - so fa 

increases in the earlier part of 30 per ’cent unemployment. commitments show relatively wftr ^ f0 nL Winthrop called for a poll tion. - Sv ^_ 5? n-sw 1 Corporate Affairs bpkxnptcy. However, as 

the year. Shipments were down The company's major activities little retreat from this target Uerdingen m October and for after the 350 shareholders wh° K ^ ‘ of their willingness to s 

by 29.6 per cent have suffered a cfosrth e-board. But it is understood that there 2,000 m November. lurned up for the meeting voted Exchange ss. mvesu^dfing the Commission. more credit. at very low int 


1-—- — — — imvc ouuticu uui«w'iuuii a it. f n ofin * D . 1 iuiu» “V 

The company had been ex- The leading divisions are those is likely to be deferrals of the i overwhelmingly with the Wums 

peering relatively poor results in making wire and wire products overaU annual programme in the !J!J!S 1 2J P iS?S5 w Boald on a show of bands. .This 


UiewakeoftlwreceMiori which fencing and high car- Ught of the adVe^ «™2a5J^““ h «S " «asnoi particularly surprising. 

. 1 tny fr.ptho^ r.™. the unsatisfactory business ha „ a „ e p 3 hnnt 200 of the share- 


has hit demand severely in the bon steel wire for further pro- trading conditions. 


Intershop moves into the U.S. 
for the first time 


the unsatisfactory business becaui5e about 200 of the share- 
situation. Hair the Krefeld- hoIders wre staff of Winns. 
Uerdingen workforce was on an d purchased their shareholding 
short time for a month during thronfl h the market after Wln- 
June and July, a spokesman said. thraj j ann0 unced its offer. Win- 


Reuter 


^OTO^shares BY JAMES FORTH ; V- SYDNEY, Sept* 1L more than Y.000 sto^e job! 

SOO.OOO holding- or 25 per cent. EARNINGS OF the major Sales for the twelve moutts movS?coniS 

of Winns' capital, before the national retailer, Waltons, slipped - rose by 7-3 per cent, to 9A249-7m. stock^low 

meeting. For this reason. W4nns by Z2 per cent, in the yeir .to suggesting an inpnmjmintt ^ia d redSfe 


Strong Waltons recovery 
in second hatf 


of their willingness to s 
mare credit. at very low int 
the bankers have demand© 
the company perforin, 
drastic surgery oh zts bear 
structure. 

Since the beginning of 
year. Grant has closed tfe 
profitable stores, reduce 
executive payroll and ©Hm) 
more than 7,000 store job 


BY JOHN W1CK5 ZURICH,. Sept. 11. cSlIpC 

THE ZURICH-based company majority of whose capital is Sion, are held up pending offi- SitlCJ 

Intershop Holding, a leading in Swiss hands but whose foreign cial approval. In tihe past finan- - Ro __ r Matthews jkZLTZZ.* uuw “ ccu .'- 

international concern in the shareholders include Hambros cial year, some 33 per cent of 7 s* MADRID Sent, li Burns Philp deal and nopea the balf. which m 
financing of shopping centres. Bank and J. Henry Schroder Intershop’s earnings came from rHRV eT jF R ESFANA the court will agree with its argu- Christmas trading p 
has announced its first engage- Wagg, is alreadi- active in North German holdings, the same subadiary’ or the ment that it was disenfranchised Net profit actual] 

ments in the U.S. By the end of America with participations in from Switzerland, 30 per cent. „ s multinational.' has reported , . ts 70tin S rights at the trebled during the 
next year some 12 convenience- a number of real-estate projects from France and 4 per cent, from ‘ b t Months of its meeting. . with pre-tax profil 

rood stores are to be built for in Toronto. Austria. ' , hiltorv ih the sale of cars to the The night before the Mfinna fourfold at $A5. 9m. 


Chrysler 
Espana car 
sales rocket 


meeting, ror uus reaauu. wr-mua oy o_6 per ceou iu we- year, xa -suggesting — --- -- anB T{a nPes anrf -j,.,-’ , 

almost certainly carried the day. July 31 despite a strong rafly in profit margins in the second half. reducing i 

However. Winthrop. intends to t h e second half year. Profit Although the directors said con- »n Jm^ns in a fe 


nuwevei, yy luunup me sboiub ium cxuux Aimouga --- - _ iti 'enodwill 

continue the fight in court. It dipped from SA6.5 itl to §A«3m. sumer demand for certain dur- ^jrove its gooovmi ^d, 

has alreadv succeeded in getting This is a strong Improvement, ables was not buoyant, several amlity witn aomesne sopp 

no injunction preventine Winns considering earnings iwere subsidiaries turned in improved Despite au these move 

c-nm «oing ahead with the down 52 per cent, in the fim results. outlook .for the company re 

. Burns Philp deal and hopes the balf. ivhicb includes ,-^ie -l. „„, w m-ia? retailer S"“ * r,,1 L*W > ™ ^ in 

thc court will agree with its argu- Christmas trading period. * fir this rear was \ eve ^ 

ment that it was disenfranchised Net profit actually more than J? f W PS ^ ndC o whi^liS term debtcutUnglmo ope 
Sd n{ ^ting rights at the trebled during the second Miif SS, ^a profits. With its rema 


treoiea aunng me s ecu mi nan *n «p r cent on a — . " , “ 

with pre-tax profits up continuing to lag behm, 


sales increase of 21 per cent market sector — August 
Waltons has held its dividend sales fell about IS pe 


Heiibronn, Germany, due to 5.43m. C5.04m.) from particJpa- th=n Vqt^ which wTs itsoLf opposed to the Winthrop bid and Walton's dividend from the 3. It is covered oy earrom 

, open next month, a Sch.TOOtu. tions ani Sw.Frs-2.67m. (L55ra.) , ^ has also been buying on the financier was almost halved from share of 14.3 centB comparei 

-shopping centre Lo open near from interest and dividends. a end market. i£ has talked of a $A2J»m. to SAl-lSm. 15 cents in 1973-74. 

: Vienna in September, 1976, and Profits totalled Sw.Fre.3.46m. „ Fn > m s 

c the continuation of the. Centre (3-25m.l permitting payment of of CBI Wi®rs mic ; -^rr 

• Pleyel complex in Paris. Plans an unchanged 7 'per cent divi- topped 41^600 iinxts compared jrw- ■ ~m 

- for a shopping centre in Stras- dend on increased capital. with 31,350 last year, acnievea a im /m mg^ ■MAjrwkiMfl VACIlIt 

L bourg cannot yet be realised as During the current financial against the background .of a DlOflllCcS IcCOlU ACc^iUl 

r foreseen due to the lack of a rear. Dr. Mueller said that in- generally declining domestic -*■ M - L * f'A VWMVVkJ 1VVV1U ^k****.** 


Ranirlc Wi.himn ubiiuiuuu, ucimauj, UUV (U J.HWU. ILUUI piLTUUpa- . , n-T-J wfciifc JtMlf 

A,: h»>rp 0 P en next «°nth. a Sch.TOOui. tions an< Sw.Frs.2.67m. (L55ra.) t J an 1973< vhlcl1 was ltscLf 

tnlrtLtf 2 shopping centre to open near from interest and dividends, a record year. -- . 

that Vienna in September. 1976, and Profits totalled Sw.Fre.3.46m. r Fr£ > m J ® nuaI X h ^f!L- n the 
Jacques E. MueUer stated that continuation of the. Centre (3-25m.l permitting payment of oE August. Chrreleris sale 
an initial sum of about Slfim. Pleyel comples in Paris . Plans an uncha ^ e d 7 -per cent divi- topped 41,600 umls compared 
would be invested m the pro jet t. f 0r a shopping centre in Stras- dend on increased capital. wJit h 31,350 last year, achieved 

It was, he added, possible that bourg cannot yet be realised as During the current financial against the background or a 
further U.S. ventures might later foreseen due lo the lack of a rear. Dr. Mueller said that in- generally declining domestic 
be undertaken, perhaps includ- principal for linked office, apart- come from participations is con- market The company says it 
ing the setting up of a shopping nient and hotel accommodation, tinulng to rise, though that from now has more than 14 per cent, 
centre. white In Switzerland two real- interest will probably be below of the internal market as against 

The Intershop group, a estate programmes in Zurich and the 1974-75 level. 9.6 per cent, last year. This 


.3 cents compared with support from the banks 


only thing which is bald, 
company together. 


Genesco los 


NASHVILLE. Sep 
GENESCO said it ran a Si- 


£ ment and hotel accommodation, tinulne to rise, though that from now has more than 14 per cent. UY RICHARD ROLFE 'JOHANNESBURG, Sept. 11. GENESCO said it ran a 81- 

while in Switzerland two jeal- interest will probably be below of the internal m^-krt as against TH£ Group ^ s main ^ S i diary SA Board Mills. Results Phoney. S A Board will need R6m. loss for ite fiscal^ year endi 

a estate programmes in Zurich and the 1974-75 level. SeffineiSS dustrial- arm. AMIC. has pro- from .the latter two were cou- spent on it and the planned JJ. *»7J»n. pr 

5 P cSSler «!«. while sales by ?“ c « d ^ h ^ i £‘ SoI “ atetf only from May L - T eroansion at AE & Cl will cost 


Hoogovens steps up short-time 


in Chrvsler sales, wMle sales oy »«««• *««.«« *- . .expansion at ajs « lu. wiu cosi S] i, n gubn Prr, 

all Spanish manufacturers have JJ" to * Dd i!!5? ? U0 ^5f t P roflts ^ ^-AMIC another R8m. early next fiscaf 1974 equalled 8 LI 

fallen almost 8 per cent £™“ «P »om _ R22.1m. to exceHent performance over the v __ tr flWCTer AMIC is under- share 

But reflecting the statement of 111 d eannngs up from past four years, in which earn- year ' H Provision was not ma 

the Industrial Vehicle Manufac- 47Bc to 66.5c. The Interim i n gs per share have risen by . geared and could also contem- D g uj C0 ^ e ^ 

turers Association, the company dividend is -2c against 20c last over 150 per cent However/. Plate a rights issue. benefits in the amoo 

admits to a sluggish market for time round, auguring well for growth may now slow down, in ‘Much will depend on the gi05i2m applicable to 


AMSTERDAM. Sept. 11. 


w * .a. m. the inausinai vemcie uauuin-* y-- r . ----- - — . -------- mga duuc u»c , Ijr - rj s income tax camr f 

ev niln turers Association, the company | dividend is -2c against 20c lm»t over 150 per cent However/ Plate a rights Issue. benefits in the amoc 

BY OUR OWN CORRESPONDENT AMSTERDAM. Sept. ll. admits to a sluggish market for jume _ round, auguring well for growth may now slowdown, in 'Much will depend on the 310512m applicable to 

OVER 40 per cent of the 24,000 for short time working. The to 65 percent while stock* of lorries which has been partly , an advance from last years 37.5c Ji ne with the economy in performance of the major whoUy- operations; the company 

staff of the Dutch steel producer first two periods fell in March/ sleet sheet for the mills have offset by increased sales to both innai. general, and the recent active. owned subsidiaries, Boart Inters These tax benefits will be 

Hoogovens will go on short time April and May. From June until reached a high lev eL As a result ’ EgTP 1 "and the Middle Ea*t| The results are possibly some- acquisition of companies sug- national (drilling tools) and able to reduce taxes paya 

for six weeks starting Septem- September the company did not the company has also aonlied ! generally. j what better than indicated, as gests some willingness to buy £caw Metals (castings), which profits earned in the futu 

ber 14. On average over 10,000 need to apply for short time f 0r short time work for its iron - — : — j issued share capital at end-June earnings. -.account for the lion's share of win increase net earnings 


«ui. ut uib TtuviK unnr ftuuuug. * tie 10 os per cent., while stocks of I lurnvs wuiui K , ,l 1 v . . ^ "r v “' operations; toe company 

■ Dutch steel producer first two periods fell in March/ steel sheet for the mills have ' offset by increased sales to both i anal. general, and the recent active. owned subsidiaries, Boart Inter- These tax benefits will be 

will go on short time April and May. From June until reached a high leveL As a result '■ EgTP 1 the Middle East I The results are possibly some- acquisition of companies sug- , national (drilling tools) and able to reduce taxes paya 


employees will work one day a working because of the holiday and steel sector and its "eneral _ , . , 

w-eek less— a 20 per cent, shorter season. In the first two periods and staff departments T Tmnfl I 91*1)1(16 

working week. In certain depart- 3,000 employees were involved. The Hoorevens manarement U U1UU U 

ments. however, short time may mainly in the rolling-mill sector. has ^ornised tht SSJU! f±. 

increase to 50 per cent Hoogovens says the bad order thereVill be no 6 Tedundanrim DrOfit SBtuEGK 

This is the third time the posUion makes this third short- £fSeJu V 1 neV^ar ^ ** 

Dutch partner of the Dutch/ time period necessary. Average „ J* .. ^ * e r ‘ NEW YORK. Sflfrt. 1L 

German Estel group has applied level of production has fallen com- UNION CARBIDE Co.mpany said 

• : 7* “ tenittl «“ l . ta- 1975 earnings are expected to 


j what better than indicated, as gests some willingness to buy 45caw Metals (castings), which pro fits earned in the futu 

j issued share capital at end-June earnings. account for the lion’s share of ^ increase net earnings 

i was up from R24Jun. to R26.4m^ In addition, despite last year’s profits. They should be able to y€ar j n which they are u» 

'reflecting the acquisition of R24m. cash flow, a funding carry the temporarily weak F. M. Jarman, Chalrmai 


Barra tts. the mining tools group, exercise may be due as various iriembers of the group, such as the company maintained lie 
and Stafford Mayer and its sub- subsidiaries and associates need Bruynzed Plywoods, which, just by reducing inventories, ao 


Galliford Brindley Limited 


applied for 50 per cent short 1974 earnings by consider^ 
time work dunng six weeks for abIy mon than 7 per cent 
“f J ts . ' employees. i^ e corporation,' said it now 

Naarden International gives the a p pears that third-quarter carn- 
downfall in the fra grande s and iJgswill be about 20 per cent 
flavouring sector as the main JSr ttan the- seconKiuarter 

rpamn for- tha onnlifvitinn ~ , J, J 


Trust Bank growth rate/ 
fails to satisfy market 


id Bruynzed Plywoods, which just by reducing inventories, ac- 
.praduced an operating toss. At receivable and capital ex 
,‘SOOc,- however, the shares are tures. 

/ hardly dearfor this well-diversi- At fiscal year end invei 
{ fied group, probably on a pro- were down 17 per cent 
spective yield of around 8 per accounts receivable 15 per 
cent AP-DJ ‘ 


BY RICHARD ROLFE 


JOHANNESBURG, Sept IX. 


Preliminary Results 


Year to 30th June 


ic TURNOVER 


Trading Profit 


Less Depredation 


ic PROFIT BEFORE TAXATION 


Taxation 


* PROFIT AFTER TAXATION 


1975 

1974 

£ 

£ 

21,795,000 ; 

18,546,000 

1,915,912 

1,488,787 

437,704 

395.125 

1,478/108 

1.093,662 

768,668 

568.528 

709,540 

525,134 


re^on for the application. a^re 0 f 81^1 a share. It said THE TRUST BANK of Africa like property niay have been a 

in tfte meantimp shnrt-time earnings were /'hit by abnormal b as turned in net profit after brake on performance. 

JZSSI currency translation losses tor- taxation and transfer to reserve The directors’ announcement 

ff?2 ed '- 5 * 1 ?* bourein the fcst ing the quarter due to strength- u f R2 9nw to R32m for **W that spund growth and 

tiiree months of 1975, costing ening in the value of the dollar .. . Tiinp ’nrn. «® tte fr i ng results are again ex- 

Fls^5m. m unemployment pay, against certain foreign cur- . SL °J9 nt . hs end ^ une » P™ - pected in the current year. This 
compared with 8.75m. hours, in rendes. ducing disclosed earnings OBc should imply a bike, in the final 

tiie whole of 1974 costing addition the corporation’s better at 9.4c and an unchanged dividend, also* 3.6c last 'year. 
Fls.40m. If this trend continues steel - related businesses have dividend of 3.5c. This is a some- but the dividend record— only 
total short time working in 1975 becn affected by the abnormally wh *t slower rate of growth than 7c in the year to June, 1974, and 
would reach 30m. hours, costing low operating rate in the steel bas recently been recorded; by only up lc in five years— is poor 
Fls.l40m., the Christian Em- industry during recent months, competitors such as Standard, and lhere is no banking on a 
ployers Association NOW calr However, improvement Is Barclays and Volkskas, suggest- higher final. At 86c on the news, 
vitiates- expected during the fourth in ff tfa at non-hanking activities the shares- are flagging. 

■ ■■ ■ quarter and gradual improve^ _ . 


ALLNATT LONDON 
PROPERTIES LIMITED 


PRE-TAX PROFITS INCREASE] 


ment has already been experi- 1 

rlcSPltP qhpsin enced in many of the corpora* Tvi •« • 

ailCdtk other businesses. ! MhllinC M 

fnrn/ioct Consequently it believes the; X IUUU9 11 

U* lUlCtflM tiiird quarter of 1975 will prove! 

«, loh, w,n<«r minority ! 

STOCKHOLM, Sept. 11. ment in the fourth quarter. The | ' 

ESSELTE, THE Swedish print- company reiterated that 1975 1 by SUE BRANFORD 
ing and publishing -concern,) earnings will oe the second INSISTENT rumours 
reports that sales during >t he first |high«t in its history. in &?SS 

quarter of the company s finan- 1 AP-DJ ncss circles Duteh ] 


By John Walker 

STOCKHOLM, Sept. 11. 


Philips may still get 
minority stake in Consul 


MR. R. W. DIGGENS EXPECT 
PROGRESS TO CONTINUE 
DESPITE DIFFICULT ECONOMi 
CLIMATE 


SAO PAULO. Sept. 11. 


The 13th annual general meet- freed by the repeal of fhf t 
ing of Alina tt London Properties -laiion and became caife^J 
limited was held on. lUh with effect from 19 th March ] 
September .1975 at Winchester Coming so late in thatbui 
House, 100 Old Broad Street, year they produced less : 
London, . E.C.2, Mr. Ronald W. £10,000 and had only a ’ 


I? DIVIDENDS 

PAID AND PROPOSED 


1 281 ^09 t256.062 


t Including associated tax under the imputation system 


cial year (April to June) rose by 
20 per cent, to Ki\343m. (£36in.) 
compared with the same period 
in 1974 — somewhat better than 
anticipated. During the period 

* — |ftSrefrnmta>T^a''m.'SriW ta"the' dS)“ r “u“ 0 '™SSSS t« of “about 1h« _ HlgJ. Alamta iCmott 

The- operating profit after de- Ijffc dividend J,? 1 ? “ Je company, claiming depends on the condition?wf SarriS^bette? tiian tSt did coSpse^reof stiucturesaf 

predation and financial costs is 11115 U1VIUU1U * ha t,the refrigerator sector was are offered." marginally ^better than that Sl nn p , 6 £ J 

forecast to reach at least last AMSTERDAM. Sept. 11, developing satisfactorily in ihc Sr. Prosdodmo refused to 1^^975^#. alumina ^ment* wa« 

5-ear’s level of Kr.75m. in spite I RATIONALE NEDERLANDEN “J. .Brazilian-owned com- comment on the possibility that ^ been the sSonsSii 

of cost developments. The re- 1 reports first half 1975 net profit | S"°if5r 7,115 unprecedentecl move Philips may also be included bS 8 , JS?h^ for otitor^buUdLunT wte«- 

suit during the first five months ; 0 r n6S.&n. (57.1m.) on sales of 1 cuscd ? considerable furore In the new distribution or empleya 

of the concern’s financial year | SaSTtiWi . JSS £SKJSSSSSS. -!5 ?^«ons_ are 2L*iSS» J SKJEE "vfiLZiiSSB! 


Nationale 
Nederlanden 
lifts dividend 


INSISTENT RUMOURS are It now 'appears that Rofrige- Diggens, OJ6.&, the Chairman, effect in those accounts but 
circulating in Sao Paulo busi- racao Parfana. a Brazilum presiding. clearly make an appred 

ness circles that Dutch Philips refrigerator manufacturing com- The following is his statement difference to those that fd 
may after ail obtain a minority pany based in the State of which had been circulated to As review dates occnr foi 
bold in the Brazilian refrige- ParFana, may buy a majority shareholders:— rent increases probably tola 

rotor manufacturing company, hold in Consul. 'Hie managing Retails some £200,000 per anaunr 

u? U -w_ ® r * In mV statement included with fall due at various times in 


Two. ttl. year U,e .SIS° r p^.Xa“Si W SX 1 **” 

?ij?Shr«r?-rt5ss _%£***- cm* 


Arrow Capital N.V. 


Established in Curasao iNsUwtands AntHta*} 



1976 financial year are expected circumstances It is paying an ffaTnp 1 
to reach Kr.l.Shn. (£17Qm.) com- increased interim dividend of 
pared with Kr.lJbn. for-tiie pre- Fl.1.80 (L24>. 
vious year. Reuter 


define “the new rules of the national economic development about JE43, 000 better, despite a exhaustive programme 
game." bank. substantially higher charge far has indicated that some 


SELECTED EURODOLLAR BOND PRICES 
MIDwDAY INDICATIONS 


Notice of Anna! General Meeting of Shflrehohfen to be twH on 
September 29, 1975. 

Notice is heirbv given that the Annual General Meeting of Shareholder ■ 
of Arrow Capua I N.V. (-the Company'’) will be held on September 29. 


CcHTipunj, 6 John B. Gorsiraweg, Curacao (N.A) for UlC folk) wing 
purposes: 

1. To approve the Company's Annual Accounts for the financial year 
ended March 51. 197S. 

2. To elect a Managing Director for tbe ensuing year- 

3. To elect an Advisory Board for the ensuing year. 

" 4. To ratify, confirm and approve the acts of the Management and 
the Advisory Board. 

5. To appoint independent auditors for tbe ensuing year. 

6. To transact such other business as may come before the meeting. 

The official Agenda of tbe meeting together with the Annual Accounts 
for the Company's financial year ended March 31. 1975. mav be in- 
spected by all shareholders al the offices of the Company us well » the 
offices of its sponsoring banks viz. Ranque Rothschild 5. A r Pans: 
N' M. Roihschiid and Sons Lid.. London; Pierson, Hcidring and 
PiZrvtn N V_ Amsienlani : Banquc Bruxelles Lambert S.A^ Brussels: 
Banoue Priiec S.A_ Geneva: Rothschild Bank AG. Zurich, as ucll as 
Banquc Lambert Luxembourg S.A.. Luxembourg, 
waders of redstered shares Mull be entitled to vole at the meeting in 
JSSir bv Soxy. Holders or bearer shores shall be entitled to voteat 
KTSrlnson presentation of their share ceititkatelH or o^'.oucher 

" nv of tlw Company s sponwnnR ban that ?4ure 

SrMeS’ * »p« of"* "“"tej speatKd lft lhc voucher 

deposued until Iheend ot the meeting. 

Tlw Manigins Director ‘ _ 

IndmisMiUiagmcM Company >. V. CdrapKu 
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HK Mass Transit loan 
fully subscribed 


substantially higher charge far bas indicated that some reme 
rates onMiaoccnpied buildings. ntay .be necessary “ J . 
Taxation -took a bite £124,000 only of these, the cost of 
bigger at £694,000 and left us is not expected to exceed £!“• 
with a T»rbflt after tax of Prospects 

£1.020,870. This was just over Since last year our 


-•,vw.u,w uitl . . — ‘ V ...pi 

£81.000 lower than the previous economic climate- has aei» 

V09, J1M1 rt chinM aled ftirtlmr RunaWlf lDu" 


BY MARY CAMPBELL 


year which benefited ft should at£ d further. Runaway 
be remembered by a once only has not yet been cn«*™ 1 j 
transitional Advance Corporation alone reduced. Uncmpio>L 
Tax relief, of some £115,000. substantially exceeding 
The fldkl dividend proposed of. « already in sight and » ^ 
2^4p per share with the inferiqi going to increase, tbwv 
dividend already paid of 0B375p therefore, no • good rwM , 
per share makeM total for the expect in the near 
year of 3J775p per- share covered general increase of capital 


requirement for more 


•»et»«.»idwunwr*- iif^jsfssssrir£ St SSSJUU f.SS»5S 

l..*r ll g.-.." gs. f rom “O"? ?» d ««««? h SSdpS.tat jw'SiSVte -mta?Se»^5rw*r.S 


iJCVM ; UiC OVVUUUV9 UmI It .vwv.yi; “ ~ j 

would have been possible on the We aw eccordlnpy. c®? 


■••■UIU UKI> T#i| UIC V V wvw* m 

re it ly is i SEt-''that nideiit tot iwffmuTOs S ^ 

amnunL<: have aI«o been nude Mcmtr>rlicnn ie fA hnn>A>., ma_. I fltJiiW - Wi ng distributional o BdBQiul o . . 


amnunis have also toon made Montedison is to borrow «nm a . t • ” cusmounonsi. aaeqnaw. wa- 

[available alrcato for the Maturity^; Scwcted^n^ h?« total- reseroesrof the-eom- arrangements. - 

I U.S 8400m seven- rear loan hehip venns and ta SJ? 6 ^ ve PMy . after this year’s addition In such times it is 

■ arrariHed hv ' ’ manufacttirers Lead manacer wahm of profit, now difficult to forecast 


A .pOm. revolving credit for 


During the ycirwe expended stances as -yet u! 
on new buildings and. plant, a expectation for tSeT^T^JS 
sum in ewesao'f fl million uitb- -March, 1$76, is that 
out reoufriiw?.: -any extemsd before tax . cotitd - 
•source .of 'fitadSf. ,J millioa and should :^ T e ^ 

;. Beni FriNae . tax figure . 

Bout'increateS- ^at some' increase on- Abe figort * - .1 
^276.(HXJ'Ihar<»uld.'n0t he cn> accounts before uBtod^^-^iei 
Reefed by' the ?egistatibn :«ta- 
trolling JwpUws- :• mttir - were adopted, - : 


vuratioiu n;n:-ritt .... ?3i i» 
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revolving credit Fargo from San Francisco, 
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We hope you never get stuck in 
Last Chance with the wrong travellers 


cheques in ddlars . Theytlget you a 
warm welcome in Last.tmance, 
and everywhere else M the States. From 
Hell Michigan, to Paradise, Oregon. 

Barclays travellers cheques are 
bought in large numbers by Americans 
; themselves. Sold in over 800 places 
from cpast to coast. , • - ; 

, V ; And Barclay is theonly British 




bank to issue its own U.S. dollar 
travellers cheques. 

Buy them in units of $10 and up. 
Cash them in hotels, restaurants, 
rentacar offices all over. 

If you should lose them refunds 
are prompt. 

Barclays has been in the States' 
a long time Since 1890. And since we 
are part of the local scene, with over 
seventy U.S. offices, we can tell you a 
lot about American business. 

If you are planning to do business 


... 

Mm*--- 


there, talk to us before you leave 
town. Youll find "a world of banking" 
at Barclays Bank International, 

168 Fenchurch Street, London EC3P 3HE 
01-283 8989. 








BARCLAYS 

International 


The one international bank for all your international business. 








BY QUENTIN GUiRDHAM 


U.S. banks 
testing City 
rent levels 


EVEN without confirmation of 
the Bank of America's intentions 
at Gateway House, the City of 
London property scene has pro- 
vided some contrasting pointers 
(his week. The bad news caine 
in the introduction circular for 
the Coro Exchange Company 
with, on Richard Ellis valuations, 
a fall from £lSra. to £7m. between 
December. 1973. and now. in the 
value of the company's main 
asset, the three freeholds run- 
ning through from Mark Lane 
to Seething Lane. 

What has been lost is partly 
in latent development value, 
which bad pushed an earlier 1973 
valuation as high as £L*l.25m. and 
asking prices even higher. But 
even accepting that development 
hopes are dead, the drop from 
December of 1974 to this July, 
down from £94hn. to £7m. at an 
npen market value, is sharp. 
There is a survey on City accom- 
modation due next week from 
Ellis which will provide the 
basis for this gloomy reasoning. 

With this background. Whit- 
bread's continuing attempt to ger 
its Chiswell Street development 
moving appears a last brave 
attempt in a changing world. The 
plans seem to back up much of 
Alex Bennett the Whitbread 
chairman's claim that this would 
represent a new style of com- 
munity development and by 
taking the whole speculative 
element out bar the small office 
suites, to be housed mainly in 
refurbished old buildings, the 
scheme looks to have gone as 


far as it can towards being - non- 
contentious " — the “ description 
given it by Victor Matthews of 
Trafalgar House. 

But granted Whitbread's claim 
that the ±'40m.-plus funding will 
present no problems,; the major 
query remains time, ' The hope 
is. for a planning decision by the 
end of the year, allowing' escape 
from Development Land Tax and 
the chance to plough profits back 
into brewing elsewhere, mainly 
in South Wales. 

This implies the., planning 

authorities moving with near- 
record speed. However, swayed 
by arguments of 2,000 construc- 
tion jobs over five, years and 
another 3.000 permanent ones, or 
by the leisure centre, which the 
City could do with.. or the hous- 
ing thrown in. could ‘the work 
be got through in time even 
granted a friendly reception? 

The other kuery over Wh ; *- 
bread involves Chase Manhattan 
Bank, with its Office Develop- 
ment Permit for 280.000 square 
feet nnd its natural unwilling- 
ness to exclude other, possible 
homes for its staff, which will 
soon be bulging out of its several 
London offices if anticipated ex- 
pansion continues. 

The bigger American banks, 
lead by Citibank in the Aldwvch. 
have been consolidating staff in 
big permanent headquarters in 
a way which mast reassure those 
with doubts about ' London’s 
future as a financial centre. 
Lately there has been Chemical 
Bank in the Strand Wing of 
Arundel Great Court at about 
£13 a square foot for the office 
area. \nd Morgan- Guaranty 
Trust Company oP New York 
going out to Stratford for £8.50 
a square foot. 

The price, when Bank of 
America’s Gateway deal goes 


through, will doubtless be a 
difficult secret td prize from 
cither the bank or the imperial 
Tobacco Pension Fund, with its 
£3 2m .-plus investment in the 
building. Equally, what rent or 
what purchase price Chase might 
pay Whi thread is a delicate 
matter which would have to be. 
resolved to settle both planning 
and funding sides of the Chis- 
well Street equation. 

The owners of the Wingate 
Centre development in Aldgate. 
which this week received its full 
detailed planning permission to 
be christened “the last of the 
big ones," may be in the happier 
position. By completion in 1978 
the City and fringe-City market 
may at least be less of a mystery 
than it is at present. 


Rate dangers 


Thames Water Authority will get 
a bike fit* tn £4m. to £5.9in. The 
City itself comes in. for FJO.fim. 
against £14.4iii. " 

Given the local, authority 
spending -crisis, there, may not 
have been much for Sir Cyril 
Klein wort for the. Committee, or 
Dltyd Harrington; for tbe Coun- 
cil, to say except to remind Silkin 
that the City lays golden eggs 
for national government as well 
as local. 

It is possible that a situation 
of declining rents and rates 
rising to nearly half rental costs 
is a situation peculiarly aggrav- 
ating to foreign institutions in 
the City. But the spectre of a 
mass exodus of smaller foreign 
banks, delayed- only -by reluc- 
tance of the First. National Bank 
of Anywhere (London branch 
esL 1972) to chicken out first, 
has been around- too long. It is 
hard to envisage the Minister 
making some special exemption 
for the City to - save a . foreign 
bank a few thousand pounds on 
its rate bill. 


and 1973, made in March Iff* 4. 

The sale® bnn S Raglans 
borrowings down from £385ra. to 
£21 4m. but also remove .£982.131 
of Raglan's £1.583,269 rental 
income. Chaiunaa Richard 
Thirlby also includes the more, 
comforting news of the £7.30- a 
square foot in Putney obtained 
for ibe Raglan block which the 
Metropolitan Police has taken. 
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After that %notioflaT : opening.™, mese 0 testing how Court valuers: /< 

phase the shrfwder minds cpn?-beon.. ^ mJ|Hv is> g 0 t. "• . : r 
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Federation 

leaders 


centrated on Spomo thing less JJWid “catch is that it lifts-- 

ambitious hut least possible: they d,d - it,:,. pension- funds, flBT JURt 

the establishment of an effective no iv Lb fv-i" own direct in- . UUI. <U1& > 

property lobby. -SaWth MeIyi_lieV^0_^ JSftnS up by. unit „„ ' .r r ^ f 


NONE of the three parties in a 
Greater London Council plus the 
Committee on Invisible Export* 
deputation to see John Silkin. 
Minister for Planning and Local 
Government. is willing to 
elaborate on the discussions. The 
suhject was the effect of in- 
creased rates on City institutions. 

Perhaps there is simply 
□othing to add. The facts are 
established: business rates in the 
City up from 41.45p in the £ this 
year to 65.52p after a rateable 
value Increase of 4.7 times In 
1973 against an average for the 
rest of London of 2.4 times. U 
means the City will levy £151m. 
this year against £96.7m. lust. 

None need particularly relish 
this, even among the voices 
speaking for a “ takeover" Df the 
City Corpora-: ion. Tbe money is 
wanted — £79.4m. from the C'.tv 
this year for the Inner London 
Education Author: I y. against 
£51 .3m. last time: £39m. for the 
GLC against £22m.: even (he 


Raglan’s retreat 


RAGLAN Property Trust's ler ^r 
to shareholders spelling out the 
disposal of its Paris Investments 
is an instructive example of how 
even good quality French 
purchases could go wrong. It is 
as disappointing a tale for share- 
holders as for Kleinwort Benson 
— “ (hen financial advisers to 
Raglan " — which took up 6.5m. 
Raglan shares at 3Sp as part of 
the funding arrangements. 

The shortfall against cost of 
£3 .8m. might he seen as a light 
price to pay on a £16.4m. invest- 
ment. The unkindest cut is that 
the full 16.6 per eenL registration 
tax was paid on five of the pro- 
perties, whereas if Raglan had 
known they would prove only 
dealing stock it could have 
escaped with 0.6 per cent. What 
makes the book loss worse, by 
£2.4m.,. is the revaluation of the 
Paris properties, honqht in 1972 


A report that Victor Lucas wants 
to hand on as president of the 
British . Property Federation is 
exaggerated. . Lucas isn't wedded 
to the job. but equally he will not 
rush out of something to which 
he has given a lot of time and 
trouble until a suitable, willing 
and popular replacement 
emerges. 

The necessary taient is behind 
to include long experience of the 
industry. Willingness implies 
time — while Lucas Is the senior 
director at Regional Properties, 
he is not tbe boss. And popularity 
means someone who can be 
respected but not resented as 
being too powerful already, liable 
to talk bis own book, or- gener- 
ally tend to upset the fragile 
harmony which rough -times have 
established among property men. 

The earliest date for Lucas’s 
departure is, anyway, not until 
next May. There might be, a 
dangerous break in continuity if 
he and Sir Eugene Melville, the 
former civil scream recruited as 
the first Director- General, went 
within a shorL period of each 
other. v 

That the issue of a successor 
for Lucas may become of some 
importance is an acknowledge- 
ment of the Federation’s 
progress. After ail. its revamping 
two years ago. initially under tbe 
old National Association- of 
Property Owners label, was done 
in a palpably defensive spirit, 
purely as a reaction to the ivave 
of public anger against bogey- 
men property speculators. 

While many members recog- 
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will pay off. Lucas -also thinks On the back of its J for. tbe oilmen’s 
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lion working parties, due to . with a maximum of 20. per cent, haven, is expected. iiCqifi 
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Last year, even those trusts 


INDUSTRIAL & BUSINESS PROPERT1T 
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Windsor House 
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Magnificent Office Building. 
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FOR SALE BY AUCTION-ISliST I 
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BRISTOL (M32) 

10.800 sq- ft. 

New Warehouse Premises . - 

Central Location 

TO LET — READY FOR OCCUPATION 


let to substantial covenants 





ENFIELD, Middx. 


Newly constructed Warehouses with Office* 
20.000 -42J0Q0 sq. ft. 

TO LET or FOR SALE FREEHOLD 





MAIDSTONE, Kent 

12JOO-27JOO sq. fc. 

Warehouse • 

TO LET 


MITCHAM, Surrey 

5.600 sq. ft. 

Modern Factory 
LEASE FOR SALE 


, 4*^78 hectarei 

■f ■■ . 

20351 HI 2 modern 





1 

" r - •' ‘ 


' 1 ' "i-t. 


Producin 


■ ’ . • . — • • , ■-.'-'i-* 


40,150 sq.ft.Tb be Let. 


READING, Berks. 

New Single Storey Warehouse 

27.000 iq ft 

TO LET — READY FOR OCCUPATION 


for sale in 4 l<*ts 


Air-Conditioning Throughout • Prestige Entrance Hall 
Luxurious Penthouse Suite • Fully Carpeted Throughout 
1 1 5 Car-parking spaces • Fine Views of Windsor Castle 


SOUTHAMPTON 

Modern Warehouse Premises 
12,^00 sq. "ft. 

LEASE FOR SALE 


i •• j'. vy 
O-tS" ; .-4 V: j 


WEST BROMWICH 


VACANT MODERN INDUSTRIAL 


- *v 

i-sf. 1 man 
nvm »lw ji/in 


MMlflilil 

Chartered Surveyors 


Giddy & Giddy 


0.5 acre site 

with O.P.P.- for Petrol Filling Station 
FOR SALE FREEHOLD 




103 Mount Street London W1Y 6AS. 
Tel: 01-493 6040. Telex: 23858. 


44A High Street Slough. 
Tel: Slough 23370. 




WORSLEY, Lancs. 

5.195-15,260 sq. ft 

On Trading Estate 

Good Motorway access 

TO LET — IMMEDIATE OCCUPATION 


King&Co 


465 111 2 — COLN BROOK, BUCid] 

.' : • 

Further details '-vvisi 



Charmed Surveyors 


1 Snow Hill. Manchesier 

London. tCl L-cds 

01-23o 3000 Biubbels 

Telex 885485 



HITHER GREEN LANE SE 



GALE & POWER tf 

(Chartered Survexors) : 

T32 HIGH STREET, STAINES, MIDDX* 
Tel: Staines 59100 (Mon--Fri.V 


An importcjnt new commerdoi complex in Lewisham co m p ri si ng 



KXSS&kqJt- Offices 
T7,065;sq.ff. - S.^5 Warehousing 


Dover Street 

l<MK)0 SCJ ft To let at £5 per sq ft 


ON IHSTRUCTI 0 NS FROM BARROW HEPBURH 


The tKJkJiog swrltshau»-r>ovrf fa«n cc*npleie£f and the. 
Dfvi-tofWTKidt » avaifabfe toicaa^ or for taio froflholtt. 


Gross 

Rnen-Krieger 

Chalfen 


SHMCJ-AW GOLX3STVim-f 

- - T-:<~ '!=-••• ■ 

3C23 Dueen St rwc tVfayfar- 
I_cr-Kricn\ATlX fiAP} 

cn*asn 33os 


71 South AiuBey Street. 

London WIY 6 HD fei: 01-492 014 ! 


27 Princes Street Hanover J 
London W1R 8NQ Tel: 01-4! 


LITTLEB0R0UGH (LANC&^ 

Off A58. 4 miles M62- - 

INDUSTRIAL BUILDINGS & Mlg 

■-'.'•■For. 

Over 220,000 Sq. Ft. on lO Acrwv 


eaiwti U 
HWiwUwwi 



Looking for real style and value in 
contract carpeting? 



ADDITIONAL INDUST7UAL/RESIDENTIAL/ WHITE LAND 
EXTENDING TO ABOUT 3S ACRES IF REQUIRED 
Apph: Ref: DEW ... 


Tnen iaoh a! the Dc$raH 
am} L) ntffiLrsl ei elusive rang* 
cfpaliernec WMons. 

De&reK corner »r 20 
* j pem c.^i.i»c patterns arc in 
r.Tir w-Sflrc .',‘5 Dite yarn gif'i 
D;.-rp new o! and ?i ,: n 

Lvt : 3' u f 'i i* 1'30‘e 4Vri'ie.i 
aiitne appearance an o 
tee i c? If j » rtm-abscvao'i.*. 

niothori.cf and Awfabte in a 
a'Wtr o‘ -• .'yi . - n modern de agn * . 


Debrett ana L',ncn*r.-.: A 
choice ct jij d-jtmctive puttmi.s 
and design*. ,aealtur olh.. r r. 
showroom? and store* Prices 
are competitive. Delivery 
tt'MC* And ramenber h c- .->;•«» • 
a wiae range of came.*, fr.-nj *s 
httip a . C.ip a . QUAf e tort, 

Fcr tt.ll details ,inr 1 
rer .vrM« mention please ir«,l 
‘in ■ cc.iper. 


lc. A. o. Anarew.:. CMC-Gid Edge Carpet CorttAc 
P C*. Seif P. fwpw Road. KIDDEHtAltrSTER. VJtts *r. . 
Plea s« sens me tell detat’z at Dstjreff end L-.-roejrsi 




Prestige Air-Conditioned 

Offices 

in Period Building 


n#irr Terraw, S.W.i, 


fi.fltm >q ft or m 

Pef. REAS 



Rruton Street. Mayfair, W1. 

1,630 sq. fl. jin til edi ate nri'iipatinn .1 

Krf .1FR 




WATFORD 


To ret 60.000 sq ft; 

: Slft-Ir Storey Taeter> ; . 
Iticludins 7,000 sq. fL Offices 
400 yai-ds junviiun 5. Ml 
T.nw rent, nominal pre»h':um • 


t'MC-Cilt l-jliSL-.Oirix't (.Vmiiacts : 


' ? (.irov.LG'icr Street Vv ;X OIB 

01499 0404 


H ordon 
' ' GO u d son«c«. ; 

147. thje pXrabk; WATFOBfr, Ukrts; virdrliiMM. 
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PRESTIGE 
OFFICE SUITES 



FOR SALE 


extremely well maintained 

FORMER MILL 
PREMISES 

■■ single or two storey ', 
76,500 sq. ft 

BOLTON 


WOOS 00 

crtsTstea stitiMVOKS 


90 DEAMSGAIE MANCHESTEHM3fflR 
TEL 061834 8384 



Wooico & Asda 
can’t be wrong join them at 

Telegraph Way 



* ><,«•>, <.*sf : 





(UMTS FROM 1708-5500 SQ.FT.TO IEI) 

- Thbcfcvelopnwmwihe natural extension of the exbtfng , 

. shopping centre and town centre off Klrkby, the scheme wRf 
provide mr 200.000eq.ft. of retail spaca and car perking for 
over 1,400 cats 
The Scheme .... 

Theaccotnmedation provided In the development comprint 
two major etores, totalling 170j000*q^ three targe shop 
units and five standard units. At first floor level there is an 
Entertainment Centra and twin Cinemas. There is a petrol 
filling station within the ear perk. On site FREE CAR PARKING' 

for approximately 1/400 can is prcnrided In e multi-storey, 

sub-basement Shd ground level perking areas. 

Further parking is incorp ora ted in -the service area at the 
rear of shop* five to nine for operational users; 

FOR FURTHER DETAILS APPLY TO 


Mo] Mason,Gncn& Partners r 

I &"P GLADSTONE HOUSE. UNION COURT.. CASTLE STREET, 
' LIVERPOOL TELEPHONE- 051-227 3551 


| Wrather&Co. 


20-2'i ALBERT SQUARE. MANCHESTER M2 5PE 
TELEPHONE: 061 - SS3 9991 



Suitable as Regional Off ice 
-and Distributers Centre • 


October 1975 

Fufi cteiate from sole agents 

King&Co ss 


1 SnowKB London EC1A2DL 
Tel Ot-236 3000 TeiBX 885485 


Cfranerec 1 Surveyors 


Manchester- Leeds ■ Brussels 
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Pull details axe availablo Stun The Chief Surveyor, 

4 ■ 

The City of London Real Property Ca Ltd, 

- Ymcnla Hoans8,Towir Place, Lgpfl m i ECSR 5E|P Telephone :fll-623 3123 
A mhgidvflry nf Thu T fl ntf i SP fnTrtftlPS Ihv^nK^Tnist T jmrteri 
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RE8IDERTIAL ilWESTIIEKT? PORTFOLIO 
FOR SALE 

REGEHCT KEMP T0WR BR1GHT0S, SUSSEX: 

A compact manag^ portfafioLof rBsidentUl investment property 
comprising 36 unitsdose to se» front sod raarioa project at present 
producing gross income of approximately £22,000 per annum, vacant 
possession available in- tnany case^. For safe , as a whole and » ;t 
going concern.- V "••V-v* - > . 1 - • ■ ■ 


T3T 


Hi 


St PARTNERS 
T«L 0273 484997^ 



BETWEEN SELFRIDGES 
AND JOHN LEWIS 

VERY CLOSE OXFORD STREET 
ENTIRE SHOP/SHOWROOM AND 
OFFICE BUILDING 
Total 1734 m. .ft. 

Excel lent- decorative eondmoe 
■ . Rental £8.750 per amunp, 
v . AMifttjc price rel?ifir»€l ' . , 

^^uSmoio Ommv Sb O 

- ? . ChartEretfSia^VpfS r ■ . •- > y\ • 

OComfcrt Street. LondorrWT. 0l-499 : 269 


Basildon, Essex ■ 

FOR SALE FREEHOLD 1 

Modern light Industrial premises. 

Total 20,000 sq.ft 

^EdvmdKushfm J 




5on&fewj\ 


^DuncmiToitsoe, City Road, London N1 88Z 
Tat 01 -278 6951 andatMancftestet 


Cluttons 


CITY OF CANTERBURY 

CITY CENTRE 

PERIOD OFFICE BUILDING 

About 4,544 sq» ft* net 

NEW LEASE 

Cluttons, 17 New Dover. Road, Canterbury, Kent 
Telephone; 0225 51155 
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Air conditioned offices 
from 6,000 sq. ft. 
and ground floor 
banking unit 

TO LET 

immediate occupation 

1 

Richard Bfis, Chartered Surveyors 

64 Comhill, London EC3V 3P& Telephone: 01-283 3090 

London Wl, Scotland. Belgium France. H>slwd Vfest Germany: SpAt, South Africa AusfraSa. Canada. Shgppara 


Richard Ellis 




21/23 New Fetter Lane 
E.C.4 

APPROX NET 70,000 SQFE TO LET 
PER £625,000 annum 

FOR FIRST 3 YEARS 



ealeyftUaker 

established 1820 h London 

29 St George Street Hanover Squaw, London W1A 3BG 01-629 9292 


m 




ASSOCIATED OFFICES JERSEY, PAF0S. BRUSSELS ft AMSTERDAM 




mmm 



Superb Vterehouse and . 
Office Buikfmg to Let hmitsfrom . 

approx 1,000 21,671 n 

Automafic passenger lift* Heating and lighting ttioughout 
Goods eft- Large loading bays*Car parking 
Heavy floor loading capacity 

Immediate Occupation 

apply sole agents 


PEPPER RNGLISS & YiIRWOOD 

Chartered Surveyors 

6 Carlos Piace London W1Y 6LL Tel 01-499 6066 


Directly facing 
Kings Cross Station 




- eatb^LmSOm London 

Wy 29 St Geo*JU Struct. HanaKrS«|iB«e.U>ndonWTA30G 01-629 3292 

"ASSOCIATED OFFICES JCTSET'RAftlS. BRUSSELS ft AMSTERDAM 
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StMMQsq.fLapprax.tobelat 

Sale Letting Agents 


Estate House, 
t30Jermyn Street • 
London SWtY4UL 



On Industrial G >miper:dal l’*if >petfe 
: •,.tliata)U-ino>mc IVoctudiiL; 

INTEREST ONLY-COIVIpMlVE RATES . . 
MINIMUM LOAN £100,000 


Apply to 


HIRSCH 

i> -; huropes Leading Hnancial Consultants 

. PtTERG HIRSCH SCO CO ; ■ ■ •. ^ -:-r ’ - ‘ !: 
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BEILDIM. 

b/345 salt; 

AND 3 
EXECUTI Vi 
APARTMENT^ 


h t:! sgglS, 

Join! Sole A i*» ‘III* 


SINCi-AIR GQLDSAKTH 

20 2aC3ucon Street r/l^yfcjir 
Londcn Wax 8AP 

01-491 3305 


LEI 



TO LET 



CHEAPSIDE, /if) 
E.C.2. Xs 

OFFICES TO LET 
2,783 sq. ft. 


l/f r*. A ^ Chartered Sur*F** 

■C inn L -O 1 Snow Hill London; 

■AH IM U V/Vl Taiephona 0V236 9 
Manchester ■ Leeds 


1 Snow Hill Londo^ECI 
Telephone 01-236 3000 Telex 885485 
Manchester ■ Leeds - Brussels 


SEVERAL ATTRACTIVE INVESTMENTS 

FOR SALE AS A COMPANY 
OR INDIVIDUALLY 

which Include: 

REFUMBMB OFFICES, GREENWICH, pw.dm* 4.259 •q. *. 

Let to LOCAL AUTHORITY it £!.2S a sq. It 
REVIEW 1978. Carreer rental value £4.00 a «q. it. 

SHOPPING PARADE, SUSSEX COASTAL TOWN 
10,000 sq. ft Supermarket (FINE FARE) 

10 Standard shops, flits Itinie— 

* Several Multiple Traders. 

PRODUCING £28.900 p.a. 

WOPS/FLATS. CRKXLEWOOD, with VALUABLE REVERSIONS 
Rent Reli March 1976— £7,500 p.a. 

SEVERAL SHOPS, BUSIEST SHOPPING STREET. HOVE, 
Producing over £7.000 pJ. Review shortly. 

TOTAL- RENT ROLL £49.080 p.a. 

AN leases are full repairing and insuring 
Full details Iran: 

SOU MANAGING A (BENTS 

MENDOZA. 01-935 8341 ■ 

39 Crawford St, London, W1H 2ES 


HOLIDAY CHALET 
AND 

CARAVAN PARKS 
WANTED 

Will owners of substantial pxrfcs wish- 
inf o sell please write to: 

- Box £.6433, Financial - T/rttes. ' 
fO. Cannon Street. BMP 48 JV 


CITY Previously 

OFF FINSBURY SQUARE mixed user 
SUBSTANTIAL BUILDING future 

28 ,ooo sq.ft, gagy 

V1UMUE LEASE 


56-62 WILTON ROAD 
SW1V lOH 


! !/. hi | I_ S D I . I , i | 

| j ! I f ; 1 : | n | S-834 8454 


THE CHEVRONS CLUB 

3/5, DORSET SQUARE, N.W.l 

Superb premises affording 
Some 11.000 Sq. Ft net 
Ideal for many purposes 
Including Embassy, Hotel, etc. 

FREEHOLD FOR SALE 

DOUGLAS RAGKLEY & CO., 

1, Blutdforri Street. VV1H 3AA 
01-935 C074. 




CLARENDON HOUSE 

A Fine Modern Office Building 

★ 8,000 sq. ft. Net : 

★ Lift 

ic Central Heating 
Car Parking 

Well situated between the Town Centre and Railway Station. 
Adjoining the By-Pass Road. 


THIS SPACE ; 
RESERVED FOR 
SALE OF DOVER 
FACTORY G 




NEWBURY BERKS 

Prestige Offices 4,400 sq. ft. 

ht attractive Georgian style period building. . 

• Center of ' town. _ • Excellent parking. 

B. S. Campsie & Co., 

• -Gfarteud S u r vey ors 

' S Yktttm , Street* Windsor. S£ 43 HB > . . 
*. ; Toir Windsor « 90 »/r. : 


vm 
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Jc a hj j. ni. s i 


Freehold 
Office Building 

25,000 sq ft net approx 

also available on lease 



SOUTH ENO 


Close to Town Centre, 

• ? A 1 27 and AI 3 ' - 


St Pauls House, Warwick Lane EG 4 


Conditioned 

-‘?«3 Automatic pirssen^w lilts 
&C ar parking for MO vehicles 
^ Directors suite and caretaker 1 - flat- 


; Contact V" L Farms 


Parnis Bird&Partners 

42 Hertford S^eot London WIY 7TF 


01-491 2959 


SINGLE. STOREY ■ 


FACTORY 
Sq. 21,900 Ft. 


FOR SALE 



WYTHALL. Hr. Birminrfran, 
Freehold Caravan Site. Detadtad 
House and Premise? 

A 99 van code wnu (writ in a- 


4J6 acre rita. for sale as « gonfg 
concern cogather with an excellent 


concern together with tn excellent 
four bed roanied .de cached house tnd 
full ancillary buildings, lock-up 
tanpi -tnd shop. This ttte cu hit 
of income oo iimtBn wish til -nice*. 


garage* and shop Ub end prodvcini 
ifproxirnttefy £( 0.000 per emwm. 

vacant pessesi 


Vacant possession of (be bouse Will 
be' given far owner occupation or for 
a manager. It. is within easy com- 
muttni distance of Birmingham and ■ 
•urroundlng town centres." 

■ Ptata end details . of consents ere . 
aralMtf* from: 

BANKS AND SILVERS. Orchard Home, 
Drmwrich 2084. 

HBCEr Offers aw £S0.8M freehold. 




I 


TO PURCHASE For Owner Occupier 



Wll i H i ] :i 


30 35,000 sq. ft. 

Or suitable site with planning consent 
POSSESSION WITHIN 18 MONTHS 

CITY Of UMDONriSr 


Details to Retained Surveyors 



23 College Hill, London 
EC4R 2TP. Tel: 01-248 4205 


Martins Building, 4 Water Street, 
Liverpool L2 3SP. Td:05l-236 8732 


28/31 ESSEX STREET WC2 


Am 

Wi 



EALING W.5 


ADJACENT SERVICES 


OFFICES 


- < 3 SUITES. AVAILABLE 
2.000 SQ FT.^-*.3BS SO- ft.- 

;le •;» renA^i,.-. ... .4 


BRENDONS 


FOR 'SALE! = . 
POSSIBLY THE LAST SITE 


raq the Broads ever Uktly to receive 

K noiuiwt for 1 pdwma of drip scope, 
11 planning pernwawon and bye-law 


Cttfl planning perousajon and bye-law 
approval is held- For an exceed on aj 
^de»ipi of AS -Of % at thiL waier'JHcdg* 
■by weal erdwcitcB of repou. 

.Vendor prepared to be' realistic. teaks 
sensible pffnr. ■■ 

WHte Boa 4X220. ffminchrf Times. 
•• 40, Cannon Street. SC4P 4BY. 



NEW OFFICES 

20,650 Sq.Ft. 


IDEAL HQ BUILDING FOR CITY 
BANK OR INTERNATIONAL 
COMPANY - READY NOW. 





»««& 

ins! 





IBHIR 


This carefully designed air conditioned 
office building which features a penthouse 
suite and basement car park for six vehicles, 
lies between the busy parallels of rhe Strand 
and Victoria Embankment. 

Ending in an impressive archway, Essex 
Street maintains a dignified 'privacy. 

It has a long and fascinating history dating 
back to 1 682. Designed to blend with the 
existing property 2S-31 Essex Street provides 
all the amenities modem business demands. 

The property is for immediate possession 
and all enquiries should be made to the Sole 
Letting Agents, 


MELLERSH 
Sl HARDING 




4 ? St- James’s Place London SWi A lPATelepuone 01-493 B 14 * 


G. L Hearn & Partners 

44 Borough High Street, London Bridge, SEllXP 


HOLBORN EC4 


Excellent 2nd and 3rd floor offices. 
Area 1.600-3,250 fa. ft. Low rant. 
Immediate poueuion. 

For denifa' apply: 

jONES LANG WOOTTON. 

33 King Sereea, London EC2V BEE. 

. Tab 01*606 4060. Ref: e/KGP 


CENTRAL CROYDON 


(adj. E. Croydon Station) 


DRON WRIGHT. ESQ, 
1(5/117 Cannon Street, London EC4. 
Tel: 0 1 -283 5103. 


4,200 sq. ft. 

Superb Self-Contained Air Conditioned 


MANSI 05 i*AN» GgJFNDS 

CATION^TO LWON A NP 

1^/^nstitn^oi^rEdncational » 
(subject to th* necessary 


MOORGATE, E.C.2 
AIR-CONDITIONED OFFICES 


^^^ 3 te,ffpikSrie='Ag^nts: dmB&pcr^ 



Knight Fmnk& Rutley 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


3rd Floor - 2,600 sq. ft, 
6th Floor - 1,700 sq. ft. 
Lease up to TO years by arrangement 


li.^’ 


%2 Berkeley 
Square W1 


KING STREET, E.C.2 (off) 


HATFIELD 
NEW TOWN CENTRE 


OFFICES 


Prime shop to let 
1,600 sq.ft. 


Apply Sole 



Estate House, 

130 Jenmyn Street 
London SW1Y4LL 

01-9301070 

telex 267761 


Fully carpeted and partitioned 
Immediate Possession. 15 year lease. 


£6.50 per sq. ft. 

Further Suites of 4,200 sq. ft. & 5,500 sq. ft. 
Available Shortly 


SOLE AGENTS 


MCDANIEL & DAW 



2nd Floor - 7,000 sq. ft. 
3rd Floor - 1 ,755 sq. ft. 
Good offices only £7 per sq. ft 


r ^?7 WOOthOfBSI 

Green & Smith 


22 CHANCERY LANE, 
LONDON WC2A 1LT 
'Telephone 01.-405 *944 
Telex 2244* 








86, Cannon Street. EC4N 6HY. 


LONDON E.2. t 

CLOSE EAST/WEST CROSS MOTORWAY 

SINGLE STOREY WAREHOUSE 
STORAGE AND OFFICES 


01-623 8933 


SHOPS AND OFFICES 


19,5tUlsq.ft. 


FULL DETAILS FROM 




50 -< 

SW1V 1DH 

01-834 8454 


FcaeM®« 7 iT»i mmm 


FACTORIES AND 
WAREHOUSES 


JIWJ4--..AI4JL 


Superb TJOO sq,,ft. Off ice-Btitong To Let 

^AUTOM ADC^ASSEN G Efl LIFT - FULL CENTRAL 
HEAFINeSftfR GONDmONEO PRINCIPALS OFFICE- 
PABX7.SWrrCH8jOARQWJTH 20 LINES INSTALLED 


Henry Davis & Company 

1 GI fiit W S m ST, LG;JDC?i WiY 9 LG: 499 2271 


graiEE 


pRIfiHTSBRIDGE 

PRIME: 
FREEHOLD 
SHOP S OFFICE 
INVESTMENT 


(Airport industrial . 

FASTORYWAREHOOSE 

- . Aspmx: 13800-Sq Feet 


rtfar-.ftnrtar ApuKrcmdrf 


IIP BERNERS PRICE 


/-Olvor'teY e-d :S ir-ry.ey o.rs , 


47. SOUTH END,'.; CftOYDON. .’SURREY CR9 >ITftL ■ Ttt: QI- 6 8 B 8313 


iJFOR SALE 

-OFFERS 
INVITED IN 
EXCESS OF 


PROPERTY, IHVESTMEBT 


Group '-{nort-quoted) with port- 
folio, of pose-1965 provincial 
shops & offices, having rhe bene- 
5t -of LONG-TERM MORTGAGES 
totalling' approx. £750400 (IN- 
TEREST -6j% pNLY) & net 
assets of about £800,000. 


FOR SALE 


Full detail* from Boa A.SZJB, Flaanaai 
Timet, IQ. Caanen Street,. 6C4P 467. 
{Prindpab only: please) 


FOR SALE 




Write Stir A£232, Financial 
Times. It), Cannon Street 
EC4P.4BY 
(S9i79/RF) 


THAEE MODERN COMMERCIAL 
INVESTMENTS. 

Large Public Company Tenants — 
f reehold with Modem Leases. 

• Producing £17060 PA EX. 

.PRICE- £155,000. 

Write Box AJS221 Financial 
Times, 10, Cannon Street - 
' £C4P 4BY. , ' 



S. London 

Two New Single Storey 

FACTORIES/ 

WAREHOUSES 


10-20 000 Sq. Ft. 

TO LET 


[g 


RANT 


aPARTAJERE 


CENTRAL 

BRISTOL 

(adjacent Broad mead and 
multistorey car park) 
Self-contained Single Floor 
• OFFICE SUITE, ' 
Mainly Open Plan, 
Approximately M600 sq. ft. 
Rent. £2' per sq. ft. 
including heat/light costs. 
Full details apply joint retained 

surveyors: 

Edward T.' Parker & Co., 
Royal London Buildings. 

. Baldwin Street. 
Bristol' BS I 1PN 
Telephone 0272 22581 
- • and 

Walker .5 on & Packman, 
105 Whiteladies Road- 
Clifton, Bristol, BS8 2PG 
Telephone 0272 37015 


RUISUP 

PRESTIGE OFFICES 


B 200 50. FT. NET TO LET 
Ad a whole or loparately 
' Adjacent m Ruislip Station 

* Prestige Entrance 

* Pauanger Lift 

* Full Central Heaung 

* Tinted Double Glazing 

* 24 Car Parking Spaces. 

B- S. HALL & COMPANY, 

Cha r tered Surveyors. 
Commercial Department. 

2 & 4 High Street. 
RUISLIP. MIDDLESEX. 


TEL: J. KELLT. A.R.I.CS. 
RUISLIP 74111. 


129, Mount Street, London 
WIY 5HA. TeL 01429 8501 


OFFICES TO LET 
WALTHAMSTOW, 6. 17. 

750-9,000 SQ. FT. 

ENFIELD & EDMONTON 
3,000-12,000 SQ. FT. 

SHOWROOM & OFFICES 
KINGSLAND ROAD. E8. 
4J500 SQ. FT. 
DEANPLAN LTD.. 


MAIN ROAD. N.W. LONDON 


172, Billet Road, E.17. 
Phone Oi 527 8812. 


TO LET 

ENF1ELO (Middx.) NEW 

20,000-63,000 SQ. FT. 


3 storey, sbop-showrooms, offices and 
stores. Far ule and lease back to 
present occupiers. Price Freehold 
£42,008.00. Rem offered £3.500.00 
P.A. Immediate- decision required. 


" V TT ^ Ti 


|A. Glennv & Son 




;:_THE FINANCIAL TIMES „ 
ir planning' co publish a Sttfv*y"o« 

< EUROPEAN PROPERTY 
^ . '• in Its haoe.qf- 
•: • Tuesday. '7th October. 

Tor n-tynopuy of the pro p osed etfrxtnal 
content, adfarnsing . fater- and data, 
•i. •*. eta-.piaafa contact .. 

‘v faff Twwnr ttrao* • • 

Ttl- »J-2« 9 W0, ext. 71«* and 51? 


Tj 


f 'i - rflr rr 


GREEN FORD. MIDDX. 
WAREHOUSE TO LET 

16. 080 fa. ft. 
with offices 
3'000*fa. ft- 

leu* 5 yn. at £15.000 p.*. 

. . JMM£DJAT£.. OCCUPATION 


EDMONTON, N.18. NEW 

15.000- 30,000 5Q. FT. 
CHADWELL HEATH. 

52,000 SQ. FT. 
WALTHAMSTOW, E.17 

3.000- 70.000 SQ. FT. 


Principals' only please ■ 

, Write Boy A.5229, Finnncini Times, 
10. Cannon Street.. EC4P 467. 


INTERNATIONAL 

PROPERTY 


■ LUXURY -F USNISMEO OFFICES. W.l. BADDASTEIN 
Reaent 5t 370 so. a at E3.S0B o.a. m * * 

. Inclusive plus service charge. 7.1 B0 ; AUfitMR 

so. ft. at £B,800 p-a. ine. nlut service nUaM IB 

! a^S'-ildb 'maTmcT pfas seivlee Chat^‘ \ 5. W0 fa- m- apartmem-hotcl project 
1.030 sq. ». at £ 6^50 pj- n*. service i in [he wprH-renowned summer and 
sharge.— please telenhon* 07-4B7 ; Wln[ , r k-.i.L rMQrt Bidaaavin vrlch 


Michael Riley & Partners; ■ 
3» P«rjuide, Knightsb ridge 
London, SWI 7JR 
01-235 0888/9. 


.DEANPLAN LTD* 

172. Billet Road. E.17 
Phone 01.527 B8I2 


SwT-"*"* 


in the wdrld-renowied summer and 
winter health resort Badaaatein wish 


Winter health resort Badjaatein 
aH necessary permits for hotel. 


INCTANT C«v Offices from £50 o.w. Tol. :l.a«! neMSsary permits tor hotel, aparr- 
O7-534 TffB7: ‘ - . 'T merit house or sanatorium. Buifenns 

• ■ Crti-r as.. _ I. a . .oj * I a- ■ 


PORTSMOUTH 


New flttOrv 10.000 vq (L deluding 
1.700 sn. ft. afheos- Prim e nosnion 
close ^27 ,«M. -fully eatiuped with 
3 nnast beating, lighting, (rezsanme 
drawbm oAces. stores etc. 3S vear 

lease from January 1975.- Rent 

£11.500 , DA - Promlom r«a«>rad- 

L. S. • VAIL Jb -SON, Cameitdal 


WATFORD, HERTS. 

MOD.' S/S FACTORY AND 
WAREHOUSE UNITS 
2.500—90.000 SO. FT. 

TO LET 

MELZACK 

‘8. CORK ST.. Wl. 

01-439 0531. 


i * st ? T I -N t w ■ "self -contained _ first and J 
.*2“wj now offices of saso so. ft. to 
i let, immediate occupation. Amole car 1 
Wrtfnfa. Sole Agenn: CHanceltert & 
Co.. LfaJltwater. Surrey. BaOSfHK 73504. I 


WANTED 


can scare immediately. 

- Price: DM 2 mHlien 
Please write in Box 49 841, e/o 
Curl Gabler Werbegeselltelurft mbH, 
D-d MOnehcfl 1, AbbeHech, 
West Germany. 


WANTED — HOLDER OF O.DJ*. 


L. S- VAIL jg SON, Comeitdal 
Property P a part m otrt, IB, High Street 
.ferafctm. Teii.Faniam £01292) 85041. 


MARSH CATE LANE, £.15. 14.000 M H- ■ 
1 CDmplfrrelr rcturttisoed facfarv. Load- . 
Ino car ■ park, .good headregsm Aaolv * 


tale agents:- Pepoor. AngH«-Mid--Ye*v- 
woad- T«. 01 -AOT 6066. i 


For 22.000 sq. ft. office space in 
Southwark. . Subject m planning con- 
sent redeveloped premises w be avail- 
able around mid 1977. Good incentive 
. Offered. » acceptable tenant. Apply: 
Mrs. M- -. Spriagthorhe. I Oth' Floor. 
N.L.A.-, 'Tower. Croydon.' CRO 0XT. 
Tel: 01 481 27S8. 


FOR SALE 
AMSTERDAM-C. 


Ideal for international hanking, 
freehold banking and office 
orooertv on best part of the - 
Herengnscht _ 

Mi V.P. 

Total usable office area about 
800 M2 - 


wriM Bps- t 6552 . Financial Timet: 
.„.zo.-. Cannon street. ffCAl* «8r^ 


I 
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STOCK EXCHANGE REPORT 


The Financial Times Frt fey Sejitan^ec lZ ^ 

Hi f . 


'W$w 


- ’-lev- 



Drab day in markets awaiting to-day s 

Index down 4.4 at 315.7— Gilts down and Golds react 



£;~ 


Funds seemed 
for there was 
the market 



Account Dealing Dates 

Option >r 

*Firet Declare- Last Account ^re^esterday reached *a -full receded 3 to 25op and Lloyds and (Connolly). 48p, following their 17SP T ^ rn f similar ,.*? 

Deahngs Dans Dealings Day worries about UJS short- National 'Westminster both shed respective interim statements. 196p. ^hDe Beywlle Parsons- ur pad*. 5Sp, ^ 

Ang.22 Sep. 4 Sen. 5 Sen. 16 2rm interest rates and li 2 to the com raorr level of 2I6p. Higher profits took Gallifort- front of tp-days half Secnricor, BOp, -Bg diy 

a — o c — -V. n^F’ ... - ^* n ap# [ M1 i ar fiiti bank V 'Prim* * rat* GrbidJays at 40p gave back half Brradley up a penny to 26p. DBM came back a penny to 53p. BICC. moted up 10 to 65p.-!aijid RfcbArd- 

Ort U £3 Mzy Sth of the previou? Sfl S oil improved 3i to € M)pf bit Richards on the other hand, hardened a gra Smith gataed 

0ct - 1 JnolhenSon*!' over^hT Au^S which followed Press comment on ■»? Watimgton reacted 4 to 54p. pm t« iMp awaiting n«£ te F«tlerna^_stm 


Sep. 22 Oot. 2 Oct 3 


"“How 

from 93fl 



chairman's 
statement, .put on %\\ 
•for a two-day rise .of 


markets made a drab as excuses for toe decline rather £S"Sifitt o n the t£ ing & l “ Sf* BSR, xritli h^f.toe 7^ulto £ *:***. DunW 52p W 

«3L!1S^K “ Me "^ ?#P and . Flares 2 P 3u2per at tacas totf * il1es ’ W^ed* a 


Stock 

showing yesieroay against a oacK- uian we. rausc «■ iu juaxer in -..j ^ 

ground of apprehension about the the day. the market salvaged part ' 
August trade figures due to-day. of toe fall, leaving-- maximum 
Revived fears of an upward losses of £. The shorts, meantime, 
movement in U.S.- interest rates ignored toe events jthe longer 
also contributed to the unsettled c ' n d and traded quietly at a 
conditions, particularly in the fraction below overnight list 
Ci ill- edged sector which closefi jevels. The two new Islington 


with fails ranging to c. the 


issues, in which dealings begin 


?n V n r £ m £ nt Se , cur iL je 0 s , il,d I ex 'i ave to-da>\ met with contrasting 

SgMfroS 5E tissas 

SS^tt K"p«Z' T^' SSX ^ «-L OMhelongr 

S' 1SS. owed «■-««*■. ^ s^ss? 

more to the lack of support than The knowledge that an institu- 
te any real selling pressure, tiona-1 seller was in the back- 
Trading throughout the day was ground thwarted a recovery move- 
extremely quiet and was reflected meut in the investment currency . 
in a further fall off in official premium which, after knprovirvg 
markings of 4.403 compared with to 9fll per cent, on demand re- 
4.7S0 on Wednesday. leased by US. selling of Gcrtd 

Elsewhere. interest centred shares overnight, slipped back to 
chiefly on companies making close ! down on balance at 931 
trading statements which pro- per cent. Yesterday’s SE conver- 
vided the odd firm feature, sion factor was 0.B283 (0.828S). 
Overall, the trend was to slightly 



375p. Against the trend, RentokO , penny apiece, while Fattens eased. 

■ hardened 2 to 59p. iSfiF £ 2tol«p. Small selling in a tirin^ 

_ . . shea i to jp, out unm luaio* . t r i^ n:.hi o^. «■»..- • 

The chairman’s enthusiastic vision hardened 2 to a year’s high j"“JSS. Jf 1 , 
statement at the annua! meeting 0 f 43p. cheaper at YSp, whde tomstrong 

failed to generate interest in A TV „ 0 , ; ... Equipment, at *t4p, gaye up -a. 




at 43p. 


of 3 which followed 'die results." 

4 to 290p> .while GKN finally £n Garages. Dutton - Forshaw 
eased 3 to 212p. Sporadic demand managed to close only 'airactxSifJ 
in very thin markets took Charles cheaper at 17ip, helped by Jhfe 
UDS featured Stores with a fall Roberts up 17 to 180p and chairman’s statement 5 ? -vriiieh. 

( : 4. DA. . l.! ur.n4.nm in nn.. : i 4-V.« Jt. 


UDS on offer 


financial times stock 


t flpmm nant Bw® - 

Fixed Intwest — ■ 

• t nJnrtrt il OBBoWf"” 

-fluid' MIwb. — 

OinL Dlyl CTL 

Buto meti ><U 
n— Utipt imrked 


M ajn. 313.4. 11 am. 313.4. .TROT JIM. ; l 
w ■ 3 pan. mi 3.pw,'3U-r. 

Latest Index (B4H *826. 
ut Based on 5i per cent, jgogpg ratic n Mg .. fl>) 


• • • Bads 100* CO^- Secs. 13/^28. Fix rf. lot. TK8. : Mad. 
BCn^^/SS. SE AcjMty. JnlyJDec. 19K. 


highs A|MD lows 


T&ft- 


(Sim* Comptlxtfon 


V- 

High 

Low -. 

High 

Low' 

-.Sort. Soca... 

62.34 

(20/3 

49.18 

(3/1) 

127.4 

(9/1/36; 

49.18 

(3/1/7B) 

J flnd Ldl... 

62.31 

(21/31 

60.63 

*1) 

150.4 

(28/11/47)1 

60.53 

tS/l/TB) 

TndL Ozd_... 

365. a 
(&6« 

146 .U 
is/ij 

a46.6 

(19/5/72) 

49.4 

GoH Mine*. 

442^1 

(22/S! 

280 Ji 
(20/1) 

448.3 

(22/6/7&I 

45.5 

KSG/IOfflt. 


banks. Schraders were 5 higher 

<nn. - >k;. i.*.. .l. ana tee 


settled oy news that, some of its where, aj"y picitea up 4 to.irap. n R <j* s . first-half resulfc "ana 

menswear factories - would u “ *™* — — ' UKbs ' - - ranu ® • 

going on a three-day week, 
sies” “A” remain# tl a dull market 

JPjlJ"? ® a ?2F B t l ! 1 Iost 3 to a -low for the year of paper/Piintfngs were not affettetTabotit a swift downturn in F.W.; chdiceafter'ac 

^ dosed’ 24p. whDe I^ke and^Effi^ were and, in [.belated recognitioii tw. the^dfter opealng lower ^at 01d_.^eculadve 

cheaper at lOOp after reasonable 
tu 

Knott — ». „ st ., 

Hepwortfa “B," 2 cheaper at 34p. p 


SE-s $g* .%*&?*£ 


£: 1 J!I2L aI K reasonable responded, to the impressive Htodson Print moved up 5 to «p; to 220p before dosing the day a 3^ on. lack of 
II "jfnd £gures by -rising 1 .to Jefferson Smnrfit . werb^; %.fifc™do2n at 326p after a ' ” 

lElSLiSVi ^l-l Q Jh Stf 27p. • dearer at 'TOP. but WaUSteeet ^ve ' trade Furness W pw h fp ii . 

advices took 1{ off OgsTvy-^ ®“d' : *ubsidiary , Maoehester Lbiers, IfljBSIl . jail 


at 400p in a thin market; the in- T? W m outerwise nme- considerahlv qWfter t^dint. 

C — 1 *^ J.— — * rr-v — l. j. Dewhirs L Still on the Interim changed Foods. Biscuit Manufac- ^^*^3 Morgan, in Publii 


terim results arc due next Thurs- 


lower levels, falls led nses hy ItlSOnUJCHS C&Slftr wrun resuim «ue nesi inun- n ;_ fc ri n9 m »',i vr=i„ "■ r ; noi^wi, m cu« 

nearly two -to -one in. FT-qucned , . , , day Slater Walker cheapened 2 5,Bures» Picked up 2 more at »4p. turers had contrasting movements eased 2 to 72p despite in 

Industrials and the FT-Actuaries ..Dp * on Wednesday following to ^ n . ** Macowanfi .closed a fr.ic- m Associated- 2 higher at 61 p,- and hnlf.TMrlv 


to 33p. 


tion harder 'at .Hip following a Fov’v Biscuits, a like amount 


„ _ bullion, price 

203p m a thin market; the -satis-, fcatfy yesterday, 
tactory half-year figures helped, uiefeA price' was' 
-as- did hopes that Eurocanadiah per ounce . 4hd 
(which owns a 37 per cent., stake during the day. 


All-Sharr inrlpv Mwri os n*p n>nt toe announcement of the much . uw> u»mn -• * *«** iuhvhh- « rnv v niscuuv. a ■ hkc aunmoL ■ - - ■ . • -■ ■ — r — - * . . . . ^ j-j - — 

further to 13773 ' P ’ expected *' rights’’ issue. Narrow mixed price movements g00< j business. Mai! Orders had cha&per at 30p. Property leaders contiitued^.-to?. to JAIL.) may make .an putright down- $L^5v_ ^ 

“Royals" took a turn for toe 2 ere l -^ e or ?« r i °£. toe day an easier bias, Grattan Warehouses ' . suffer lack of mterest- and Wd-!' Further consideratjonj of. toe- consequently, 

GlltS tumble worst and gave up 9 at 2Sfip In 5 r ®'f enes ‘ n- '!i ri, S eriiam i?w n an ? finishing 3 cheaper at 70p. Apart from^ Prince 0 4 _ Wales rally closed a shade easier, lo^sefi; results and nejvs of a subsidiary, m for consistent 


Long 



Dock 


(about 8J per cent) so far on the 14 points higher to £70 on the reniar,ls - 
r eek. Board's prof 

A reaction m long-dated British stock at £70. 


week. Board’s proposal to redeem the Buildings had little to commend al^^starids 'lo /be^seriousiy miscellaneous Indurtrlal vto^UpT* while LomSon Merehanf 


them. 


cheaper at U7p. Plessey, which 

imend 

R- Co stain rallied 3 to affected by toe Post Office cuts, 


helped Feto^towe Mines index’ gate 

while higher dealers ■ rew 

James Fisher fl, e Cape -whlcfr^. 

... . . modest interest 

Financials closed Sources . caused: 
small . trade.- end at the. da^ 

* *“” comment helped. 
tovratniMd Northborough harden a 
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F.T.— ACTUARIES SHARE INDICES 

These indices are tbe joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday, Sept 11, 1975 


Figures in parent best* nhrwr aomber 
of stocks per section. 


Lades ] Day's 
No. i Change 

i % 


Jfet. 


Yield * 
-.Man 
Conk 

- !Tax&g 


1117.15 


1.9 


10 


205.13 


2.3 
1JJ 

100.55 | — 0.7 


144.08 


n 


1 j CAPITAL GOODS (179) 

2 Building Materials (30) ...iuo.25 j— 0.0 

3 J Contracting, Construction (23) 219.90 !-o.a 
< j Electricals (17) 
b j Engineering (Heavy) (13) 

6 ] Engineering (General) (.63) 

7 ; Machine and Other Tools (9) 

a ! Miscellaneous (241 

9 ; CONSUMER GOODS 

; (DURABLE) (57) 

Electronics, Kadio TV etc. (15) 

Household Goods (15) 


Wed. TtieMiajFUoBdajr Frirtot- 1 Year 


Segt. ( Sept. | Sopt. 1 Sept. ^ ajP 1 1 r Bl^m and bonr Index 


Ornw 

DU. 

Yield? 

(ACT 

tot. 

P/E 

1 Eat fo 

j UKt> 

K«t. 

P.F. 

Itetio 

mill 

ltvln 

Xo. 

loHa 

Sol 

• 

. lodes 
So. 

f 

lodes 1 lodes 
So. j So. 

! 

1376 

Since 

CorapHstlon 


Tax 63SS iXire oES 





i . 
j 

Fligfa j Lnw 

High j t<wi 


19.79 6.92 


16.74 7.22 


16.441 4.21 


19.85 - 8.65 


7J53 , 7.53 


9.65 1 9-64 


118.24 117.63 
110.90 109^2 


9.07 : 9.07 (320.57 218.94 


7.41 I 7^9 *209.85 21030 


39.57 


102.64 


92.94 


24.01 ! 7.54 I 6.36 1 6.35 [145.54 146.06 


21^9 - 0.19 I 6.76 : 6.75 1101.25 100.30 


110.61 '113.11 73.50 117.40. 45.11 233JI4 1 44.27 
,• I • t32/«l 1 (Sill ; I2.‘f«7a (1102174 

IS19.64 -221.62 |112.73 i25l.61 ; 74.74, 389ja 71.48 

1 I iSSr4| 16.I1 ,«lWf2i iOS/32'74 

(210.74,214.671145.59 234.64| 98.49" 350.04 ; 84.71 
- I . IP«> ; (2ilt ■ (4f5.-73l '(2ft*>.r6. 

145.43 .147-09 | 91.56,159.79 64.39,202.57 ; 64.39 
l • • (2»4> : (2.-1, .8(6,131 Glint- 


-0.6 I 19.70 10.41 9.26 : 9 26 


+0.3 


23.99 7.6 


6.24 , 6.24 


.5 1 19.27 6.64 7.S7 ' 7.56 


111.71 i-0.7 17.64 4.79 ! 8.38 


•137.68 -0.1 ! 18.69 7.44 1 7.76 


12 


16 


16 


17 


18 


- 19 


Motors and Distributors (27) 

'CONSUMER GOODS 
13 , (NON-DURABLE) (168) 

Ml Breweries (16> ... 

Wines and Spirits' (7) 
Entertainment. Catering (16) 
Food Manufacturing (22) 
Food Retailing (16) ... 
Newspapers, Publishing (15) 
Packaging and Paper (13) 

Stores (31) 

Textiles (23) 

Z3 1 Tobacco (3) ... 

24 • Toys and Gaines (61 ... 

OTHER GROUPS (92) 

28 1 Chemicals (241 

26 Office Equipment 1 10) 

27 • Shipping (12« .. 
Miscellaneous i4fi) 


20 


21 


22 


8.37 

7;76 


47.31 -0.1 ., aa.Bl 9.88 6.29 6.26 


129.56 —0.9 j 15.43 6.63 I 9.37 • 0.30 
147.31 —1.5 - 13.51 6.90 ; 11.19 1 11.19 


130.77 


139.93 —1.7 I 14,90 7.82 • 10.07 ' 10.07 


147.74 —0.9 ! 14.13 7.61 10.98 ■ 10.4Z 


141.77 —0.8 : 14.49 5.71 9.49 ' 9.45 


132.64 -0.3 , 11.04 4.86 12.99 12.99 


132.92 -dE4 ; 15.60 7.34 9.77 9.77 


86.65 -0.3 ' 25.51 8.49 5.76 V 5.76 


109.83 -0.6 13.19 5.94 11.60 11.60 


137.26 -1.3 25.13 7.80 4.80 4.68 


186.38 -1.4 17.99 7.15 8.46 8.46 


53.07 -0.8 ; 25.66 6.83 5.40 5,40 


28 


168.92 


-0.5 16.78 5 67 8 55 8 36 


39.83 39.78 


102.32 101.83 


93.38 92.53 


112.54 111.79 


137.79 


117.B1 


1119.64 , 76.66,131.26 51.78,206.37) 15.70 
. r6(6i iS/1) (4 /W721 1(15(12/74, 


100.34 


59.84 


101.69 1 65.32 111-40 45-43: 168.59 , 45;43 
I . 16/6' • fSin I «(fi/72i I i&ti 

40.40 ' 29.02 48.98 20.111 YSS-TOt 19.96 


47.37 


149.56 


152.12 


149.08 


rao.'bl • tail I4<7«tr Tl3/ia74i 
102.39 >102.31 ! 69.01 121.76' 49.65' 177.41 ; 49.65 
| j. : (6*1 ton nzi*m 4 toirito> 

92.83 ' 94.56 ' 59.52 94.56 38.39 227.78 38.39 
,| : f&/9> ' (6/ 1 1 -iBW.IBJ , i6/i,1S> 

U11.50 -114.17; 65^9 114.17. 44^8 267.411 42.B6 
I f!*.W • tol) I1B/5.-72J (12/12/7*1 

136.70 137-36 .139.62 93.47 146.90; 64.53( 263.2 2 1 63.92 
. (25,4) -..toll J l«,t.-Z2> 1(17/12774) 
.53.71 • 5a91j 19.91; 170.591 10.91 
• i&«) . Iftti .(15(l-69i (6/1/75) 


46.69 


130.60 


47.30 47.80 


131.02 13332 


82.36 146.45 6E-98 226.08 61.41 
I (6,6, , (KHi 1 16,1= (72; (13/12/7*1 
148J» 149 J1 152.07 i .94.16 163.8S 75.68 281^7 69.47 
, f6(61 ; «6(1| |2£(U;78}( 15/12(7*) 
132.12' 132JI0 134.47 .110.35 177.94 80.42' 257.40 ; 78.88 
, (Mi ton iLi,712i 413,12(74) 
146.42 149.72 152. B3 I 79.52 .158.44' 56^8 329.99 64.83 
. ; i27tf) i 10/1, d 12(12.-72) (9/1/76V 

142.88 1141.13 141.62 143.95 - 78.10 ii56.57i 62.03; 211.65 59.77 

<«.6t ! 2(1. 1 1 <6'7.T» '(11/12(7*1 

133.05 132.47 133.78 136.86 74.26 149.17 57.15 235.08 . 54.85 

i«(6, Oil) (15.'S/i2t i(U(12:7fll 
133.42 129.95 130.98 -132.46 96.99 152.14. 55 jOS 260.29 , 55.08 


86^9 86.60 86.81 , 88.67 


iiBifii ,S/1 1 «K. I:72i 


110.54 112.69 112.92 115.87 


61.06 107.12 43.46 135.69 

:20 -Si if I) iM-;ai 


i6ll,7Sl 

43.46 

fi/lrtSi 


139.06 139.01 1135.62 138.83 


70.28 132.94 52.63 204.39 j 52.63 

.-Mi/F) 10 1‘ lIRtf.JZ,. 


*8/1.18, 

99.09 145X17 62.91 253.72* 62.66 
•216) /P/l) i1i <l,>a, >,11:12/74) 

191.04 189.51 190.73:196.20 127.15 199.16 109.92 539.16 94.34 
1 .10.5, -n- 1 . c-:.Ti, 

52.65 61.10 51.28 j 50.92 30.5« S3.07 2032 135.72 
I 1 «H-9. iS, li *101,70, 


yestenlay and prices ctostid toniniry results and put on « .^.^curities closed a similar amount steyn ™£14}) aJUaS^ 

f i - P ' factor at 19P .foUowing ^ D^tont^ a^),^ 

International declined 4 to 223p - - v-results. Lamont Holdings at 37p, vaal (830p) felT^tL ■ r"^ 

yhile. in. toe wake of Wall Streets gp feature Oils .-;- v jla®t 3 of toe previous da^i:gain . >.j 


inisatzoxi • ■ '•‘.'•'nf' iii wiiitnK faTtciwed neviTR." thsit Fin^ncifll issq^s • 

came back 5 more to 43$p. Attention yesterday !?' to become J!Sf55*i^?S5SS^ 


fresh dullness. Rank Organisation 

“A” came back 5 more to -13$p. . _ __ „ ... . 

Elsewhere, Newey Group suffered switched from Burmah. a wi OotoSST- S® ungismess oTGoWte 

a fall of 22 to 68p in a thin quieter market and finally director w uctooet ^ UiR industrial Tinaii 

market reflecting the slump m changed at- 87p, to British Petrol: : Textiles displaced no set trend M Amgold-’* losing - 
first-half Trefits and theTlssS e»m foUowing 8 revival of o*d^ “ were^p 

interim dividend. Cam rex showed reports that stock was being; S^.® ffe . r ings Jeft Cmt^dr. aWe .owing .to; pc 


disappointment 'with toe halftfrw offered freely, in many wortj:^J“P«r c a . 1 . 1 f, pl |n wfilng which 

pocHc q +„ W markets. As a resulL BP dosed, Rnkawn shed li to 13p 


results” by retreating 8 to 43jT raarfeeti. . As ¥■ rnuU. BP dosed ^ 

After the recent rise. Petals doira toe day's lo^ the «.16“L log <2l6p). . • .. ’ v . ; \« >Ka;; 

X^n^^^ y '^rim h ^u!°J and toe proro^of ^?^»^ * 


k"L 


toe increased 

eased _ . 

spots included Gestetner “A,” toitch stayed at f?7i‘. • Overseas 
I40p, and AD International. 85p, i“ u “ ^ere ^rone to irregular; ly, 
which 
3 off 


creased interim “^rofitT and toe interim divide mi detdarattonj.^^jre^its aM^proj^e^i drill Mqufet juggig oomS' .. 
back 3 to I29p. Other dull rematatog at3S6p; mirroring toe lower trend 1 .. . 

included Rp«M n pr “A» Dutch Stayed at 127*. ■ Oversea* -fS* 8 . ®°9vn»wl*t MnWiMMr, ^>n B i4r««ir3iaf-.";. . ■' 




slipped 5~a'pi"eceran<T" AV p! Weeks Natirriti ItesourowTga ^ rimS? ^SSI LJSS inve^SS, &c 

at Mp. In brighter moqd, 4 » 74p. but Assodated Aaft Jg®*! JJJj ^5» SSS continental Ml-_25 lo$ 

Mj-son Group rose 5 to 69p in l°smg 3 » H5p J Sleben»,-™ e A r e ,g H V < Z, Western Minteg 

^^10 the increarod^lf- «JL) gave up 25^t MOP- V ;fc?’ Mp^ST^ an toSwJS Elsewhere,-. ‘M, 
year profits. Marshal Ps Universal, Aggressive, selling by dis- recommendaion, SUmmal% edged sidiary Coronathm ^SynotcQ#- r / 
a finn spot of late on Press com- appointed ■ speculators upset, by forward a penny more to 35p_ for 25 to a- 1875 -- 

ment, advanced 6 more to 120p, Wednesday’s disclosure that Biiro- g twoday gain of5. Charles Karly tog news -.of (he r sliiit^TS" ■* 
wjroJe Esperanza, after the recent Canadian ShiphoMings - have tiid Marriott held steady at 22 , dividend. Tara^ Jpl - , 
nse on the profits advance, added 'acquired a 28.55 par cent holding dead of to-i|ay’s interim results following the hatt^Hr-Stetef- "*V_' . 


ACtm STOCKS 


Stock 

Furness Withy ... 

ICI 

BPB tod. TVew’ ... 

Bats " 

BP : 

Distillers 

ftjetal Bor 

Cons. Gold Fields 

EMI .....L... 

GKN ...J. 

GUS "A* .: 

Lloyds Bank 

Marks & Spencer 25p 

Plessey 30p 

Reed Inti. a- 


. No. 

Denomina-’ of ’ Closing 
tion marks price (p) 
... ^1 
.... £1 
Nil/pd. 

2Sp 
ft 

SOp . 

XT 
25p 
50p 
£1 . 

25p -• 

£1 


Change 
on day 


M75 

high 


1975, 
. law/ 


A 


12 

226 . 

“12 

- 257 

in- 

10 

263 - 

- 1 ■ 

302 

ns 

9 

43 i* 

“ i 

45* 

32* 

' 9 

290 

■ - 3 

33S 

164 

9 

315 

-10 • 

555 

190 

8 

1Q5 ■ - 

- li 

150 

:• 65i 

8 

232 

- 2 

286 

1091 

7 

206 

- 2 

290 

188 

7 

ITS 

“ 3 

200 

62 

7 

21 2 

“ 3 

277 

95 

7 

166 

“ 5 

226 . 

86 

7-. 

^ 216 ; 

-2 

.265 

94 

7 

100 -. ;• 

“ 1 

128 

47J 

7 

70 . 

“ 3 

90 

39 

7 

223 

4. 

297 Y 

124 


The above list of rictioe stocks is based tm the mariber of bargains 
recorded yeslerday to t, he Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Cali rates 


.I3UR3I 

20.92 

,6.b75i 


169 40 -169 47 170 56 •176.16- , 104 04 189.17 73.14 201 92 

-F.fi. iWl, .^|-1 «»* 

79 53,-l.S 17.30 6.56 8 06 8.06 80 72 81.61 82 14 - 82 64 66-76 104.78 49.34 246 36 

• • »;?t. .2,1, i jiij". 

338.76 - 0 3 24.20 7.08 5.29 5 11 339 83 336 7* 355 26 533 25 247 99 401.B4 194.3B 517.00 

. 1 , . -US *- ]• * I. 7.-, 

134.55 - 0 7 19 66 7.49 7 45 7.44 135.50 134 68 135 07 158.99 90.94 163.56 60 39 £58 B3 

: *<* *^l. *':-.v iii 


71J0 

11/12*74, 

45.34 

.a-lla* 

90.60 

**r 

&0.39 

(■S'l/Tfc* 


OPTION. DEALING DATES ' “ Cadi® - were done in EagUsh 

First Last Last For ' China - Clays, Plessey. and 

Deal- , Deal- Declare- Settle- Burmah Oil. No "puts" Were're- 

Ingjr ings tion. . ment ported, while “doubles" were 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 arranged in Burmah OIL National 

Sep. IB. Sep . 29 Dec; T1 Dec. 23 Westminster Bank warrants 

Sep. 38 Oct. 13 Dec. 23 Jan. S Boots and Jilatcr Walker. 


89 INDUSTRIAL GROl T P (496) >27.82 -0.8 17.35 6.59 8.35 


8.50 128.84 128.52 <28.94 131 71 .32.90 145 45 .59.19 220.17 

• it*, IN 1 . ■ 1.--, ,"?• ' 


59.01 

BiIMI 


30 

OILS (4) 

■293 56 -1.0 

t 

17. Id 

5.51 

6.51 

5JB3 

296.49 295.87 

298.57 306.59 

168.74 

305.59.105.83 451.66 

■ •?;*: ■ iSfl* *.V*J/:-.h ). 

07^5 

iMiSfla 

31 

500 SHARE INDEX 

141.56 -0.8 

17.32 

6.38 

7.98 

7.77 

J142 74 |143 39 

343.99 146.19 

L 

90.18 

1 66 14 63 49 327.95 

|^;6' . m l- 

63.49 
■ 15.107*1 


32 

FINANCIAL GROUP (100) 

124 59 -0.7 


5.78 

- 

- 

125.52 

125.38 125.34 

128.90 

83.89 

33 

(6) 

146.00 - 0.7 

20.10 

5.45 

7.62 

7.63 

147.89 

147.65 -147.32 

150.93 

89.51 

34 

Discount Houses (9> 

15172 -0.4 


7.97 

- 

- 

152.41 

152J9 152 .09 

152.23 

106.28 

35 

Hire Purchase i5» 

92.06 - 0.1 

. 19 66 

9 17 

7 28 

6.70 

91 94 

90.17 1 89 75 

B9.B7 

84.22 

56 

Insurance iLifc) i9i 

106.26 —0.9 

- 

6 43 

- 

- 

107.22 '105.81 1105 83 

109.31 

68 58 

37 

Insurance (Cninposile) i7) .. 

100.91 — 1.0 


6.62 

- 

- 

10193 

102.351102. 22 

106.40 

61 10 

38 

Insurance iBroKer&'i (Si 

139.97 j-0.5 

: lo.ea 

4 58 

13 97 

15.97 

189 OO 

190.34 101.18 

194 51 

lOl 29 

39 

Mercham Banks <19) 

81.56 -0.3 


6 63 

- ■ 

- 

81 44 

80 98 i 8157 

82 71 

58 64 

40 

Proper t> (32) ■ 

161.41 ! -l.l 

; 3.7i 

3.64 

44 23 

42 01 

163 18 

163.42 '163 55 

167 80 

141 97 

41 

Miscellaneous <5) 

63.71 

17 76 

10.44 

8.30 

B.21 

63.71 

63 88 ! 63.88 

65.25 

55 82 

42 

Investment Trusty 1 50 1 ...J155.47 -o.i 

; 5.24 

4.65 

30.92 

3090 

153.56 

153.06 156 15 

3 57.47 

94.51 

43 

ALL-SHARE INDEX (650) 

137.73 -0.8 

l 

— 

6.16 

- 

r 

153.79 

138 48 139 02 =142.22 

1 

88.49 
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All-Share indices j 










44 

Rubbers (10) ... — 

104.60 -0.7 

13 89 

a is 

10.47 

10.39 

407.42 406.13 -410.14 411.27 

312.SC 

45 

Teas (10) 

102.39 - 0.4 

40.03 

10.19 

3.60 

3-47 

102 OC 

103 01 1Q0.86 

100.86 

68.51 

46 

Coppers (5) ... _ 

356.68 -1.3 

55.06 

21.17 

1.82 

1.82 

361.24 

375.24 368.92 

572.08 

525.50 

47 

Mining Finance (11) 

113.18 -1-4 

10 £3 

4.45 

10.14 ' 

10.14 

114.B4 

1 16-81 116.99 

117.78 

77.55 

48 

Tins (S) ” 

94.52 '- 1.« 

10.79 

9.10 

ll.9« 

10-25 

93.26 

92.85 94.54 

96.07 

71.67 

49 

Overseas Traders (13) 

310.21 * 0.3 

16.52 

4.71 

7.75 

7.74 

209.58 

206.66 202.45 

210.98 

- 


!6;l. 




<1> 


f J, 


55.88 

.. mart* 

Z8B.32 , 62.44 

u«*J/r2. J 12,12/74 
295.13 81.40 

::- 7rt2i rlQ:l2fl4> 
4S5.72 38.85 

•*i- : ;j .* !Mj(7* 
194.46 44.88 

Ic :• ,l"j -J. I,(j> 
44.47 155 76 43.96 

‘J* '-( ■‘ Ti* 'it, 12»W 

68.96 262.57 b5.6& 

•)il‘ *1-' I^'* : - .I*'lZ.Kt 
31.21278 57 31.21. 

• !• -1 


t.l. 


■£T- 


t-i. . ,M> .-* 

75 7& 34.78 303 13 

25 i !>!•! I - 


*i/l, -To* 
56.01 

33.29 

*J,/li:7* 


I i I ?;7< 


'12.7*1 


«1'*1, li',: 


1»> I'- 


ll -.l, i 


-i',- .15 7-:: 

60.58 175.90 

■X;b 


: - l. ,L i.;:. 


iZifi' . -F-I. t£i,-i>-;. 


84 68 

•u -SiR, 

59.72 
• ii.'i'a-M! 

94.08 
.'jii.-mdi 
66.31 
*. : -^14i 
54.83 
.Vi-ill- 
97.37 
1 *6ili7£' 


fixed lnterest 


Th«». s*pi. 11 


Inilet 

Su, 


Y«?M 


Kw. TuekWy' frt-lijr 

SriJi- 1 5crt-‘ : 

W 9 C u 


7-hum. 

S*pt. 

c 


Wi*,j. 

*7*- 


Tw-<. 

Sen. 


! Ywr 

*«i> 


i47* 


-in*T 

l.-’li.prlaltOQ 


, Hfi^b Lmr ii, K ia 


||W- 


Consols yield 

20-yr, Gqvl Slocks (6) 

20->T. Red- Deh. & Loans (15) 
Investment Trusts Profs. (15) 
Coral, and Indl. Prefs CM) 


1 

14.15 

14.05 i 

15-94 j 

1 14.04 

15-92 : 

13.92 j 

15.91 { 

! 13.91 

14.79 j 

50.31 1 

: 12.95 

. 50.57 : 

50.81 

50.84 

91.23 

61.27 ! 

51.00 | 

| S1.01 

47.16 j 

47.78 

. 15.43 

*7.80 f 

47.65 

48.12 

48.17 : 

48.08 ' 

47.99 

47.76 

42.27" j 

46.06 

15.01 

. 46.24 , 

46.24 , 

46 28 

46.58 

46.53 • 

46.53 

46.53 

39.29 

64.94 

14.47 

65 05 1 

65.01 

65.10 

65.55 

65.39 ' 

65.37 

65.64 

53.10 . 


63.09 MJ17; 115.42 

■S;* '--li Ml 


38.27 

to,l;79i- 


68.02 40.35 114.95 

• v.I. ,7*1.>« 


47.67 

-s.l li' 


Scciiiwi or Group 
Overseas Traders 
EnairMrimi tHMW 
Engineering (General/ 
Wines and Spirits 
Toys- and Games 
Office Enfliwnc"* 
Industrial Creep 


Base Data; 

Base Val»o 

Sratrtw or Croup 

•«kO*m 

Bara vjm 

31121* 

n»J» 

■ msullaneous FMubcmI 

11.12 79 

. 22BW 

31X2.-71 

1S?8* 

Pood Haoufacturlnfl 

2q-Ui*7 

toll 

U 12 71 

1332* 

* Fuad RM ailing 

29.12 *7 

11413 

U17D 

144-7* 

, usuraaco Broken 

2MJ-67 

9WT 

U.l-70 

135.72 ’ 

■ Mining Finance 

29*12 *7 

UK 40 

16*1,70 

1*17* 

All Otter 

lSr'S/62 

UCJO 

31/12(70 

12SJD 

1 t Redemption 9 Nid. 

FT-Actuario* 

IgflCU g 


calculated 6* EntL CommwUcaiia^} Luniird (a 
member nf the Eniiamc Tetograan Crnna) na an 
IBM 370 rammer. 

A BH it the twutliurau M Ike UTan-ywt 
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l/NEW HIGHS AND 
LOWS FOR 1975 


The folhmtns -ieeuHUTes (o umbers ... 
parentheses! among those, quoted In the 
share Information Sendee nmerdav 
attained n«*r Mvhs and Iowa'. for T975. 


NEW HIGHS (15) 


BEERS <21 . ■' 

B aimer «W. P.l Vw J , 

■OILSfNGS CO 

Aberdeen Coray. - Marshalls CHaRfaKj 

_ . STORES <11 \ 

Weston Pharm. 

, _ ELECTRICALS C|» 

Comet Radiovisloa 
„ -ENGINEERING CO 

Roberts rej . T.C.K- Grom 


„ .’ POODS <T1 

Manure A Carton 


. HOTELS <11 
Prim* of Walov mu. 

INDUSTRIALS 14 } 

Ferro Metal ".- Lesner Products* 

renieinait ffl.J Maynards 

.. • - -SHIPPING 11) 

Mancnesfor Liner* 


NEW LOWS (25) 


. BRITISH FUNDS <11 
Trea*. tZ>4PC 1-992 
. ^ . STORES 111 

Andre Bernard . 

. _ ENGINEERING IT1 

Auodated Toolms - • 

. t INDUSTRIALS (11 
Scorfj$h Hentabie 
, PAPERS <11 

Causton oar J.i . . 

„ _ TEXTILES CTl 

Tradord Carnet • 

MINIS *19! 


Oiirtxm Dcro . 
East Rjrc Prop- 
Band Lease* 
G.aotrlei 

L*?n*e 

Mar ova It 

VlafcfontoHl 
Wt Nlgd 
Door*Uonl«n 
Klto! Gold 


LKuron 
Soothi-aal 
SlrUnnlrtn 
Vcnlei-iooit . 
Western Area* 

Free Stale Dvtpt. - 
Loraifir 

General Mlqmo 
Coronal ion 
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6 .. 41 

Mines , ........... 

Recent laws 
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«L 13 
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Lending Rate IT per cent 
(since July 25, 1975) 
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good supply m the London money hills and m very small amount of interest raSSed Suie SSnVe 
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BASE LENDIN! 

R/trfeS: 




AFI International, 

Allied Irish- Banks if p » \i l \ •. \- 

•Anglo-Portuguese Bank L 1 - - • 

; Henry Anspacher. lj 

v Banco de "Bilbao ill 

Ban cq .de- -Jerez 

Bank 6f r Cyprus 
Banque. du Rhone 
Barclays Bank -It ; 


Barnett,- Christie 144-i- :W- 


Bremar Holdings' Lt#-’ 

Brit Bank of Hid.'fest 

■ Brown Sbipley ' 

’• Gayzer, Bo water Co. 

'Cedar Holdings .'I.sr.i 

■ ChartCrh onse Japhet, J 
C. K. Coates ....... 

Consolidated Credits 0^- 
Continental Trade Bfe 18- 
Co-operative 

Copleya Bank . . HT 
Corinthian Securities. -i'I 

Credit Lyonzuds 

G. R. Dawes _ ...... - ** ' 

Duboff Brothers -...-*4) 

Duncan Lawrie .... 

English Transcoitt,- . 

First Loudoti Secs.. 5^ 

Antony GiHhs 
Gnode Durrani Trusts. 

Greyhound Guaranty- 
Grindlays Binb 

■ Guinness 'M-»hoti..--.:^>.'i 
l Hambros Bank 

Hawtin & Partners. 

1 Hill Samuel 
C. Hnare A Co.. — 

Julian S. Hndge ...... .. 

Industriai.-Bank o tSeqt^ 

Jacobs, Kroll 
Keyser Uilmann . ... 

Knows] ey & Ca- U^-V-^ 

Lloyds Bank 
London & European ... 

Londtto Mercantile ^ '■ ,. s 

Midland Bank "J® j,' -f. • 

Samuel Montagu. ... 

Morgan Grenfell 
National Weshh&* ter -ffi3 
Northern Coin to. 'Trust 
Norwich General Trust 
Portni an Guaranty 
P. S. Kef&on & Cn. 

Roasminster • Accept^ . 

Royal Trust of Canada.; 

Schlesln ger Lim rted- . 

E. S. Schwab. ‘ '“vsH 
Security Trust Co. Wd-.J 
Sbenley Trust,. .-.'.-'—-v 
Standard & Ondtexed.; 

Storting Credit, 

- Thames Guaranty- -Sa- V 
Trade Development Bfc 
Twentieth Century Bfc I'-r 
United Bank dr Ku«ait 7“* 

Wallace Brothers Bank’] 

Wftiteaway. LaidDaw 
Williams' and Glyn^ ■ - 
Yorkshire Bank 
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Major change Jenkins lashes extremists 


THE LEX COLUMN 


•: J JL 


^ ■* A £ 



to race 


over 




"8 ' MR. ROY JENKINS, Home Sec- within what should be the main- to join the Newham party in his "M*/- _ m jl u ' 

'W%'W* retarv. last night launched the stream of Labour party tolerance support. Mr. Hrentice said: w This ■ /Y/T|| i f v ffl ^ j 

HI ||||||^tr|| campaign to secure Mr. Reg — “and almost certainly much is your tight as much as mine.? Ivlv V ^8 1 1 | ^ 

■Jr JL ■J' k-T Prentices position as Labour more in accord with those of Of his outspoken views, he 

A. JL MP for Newham NE. He issued the majority of Labour voters said: “ 1 believe that most people ' .T” -**[£** 

nv ctcwadt nntSY a grim warning that the Labour ... than those, or most of bis. prefprto be represented by .a . - • N :-V 

BY STEWART DALSY ' party would have to combat the critics.” ‘ real MP not a . tame stOc^e/ ??:/’■ - ' . '— ' • . . - ■' V-' - - 

PROPOSALS for a major redraft- but it will not have the present infiltration of Left wing ex- He added; “If. Reg Prentice gj fo^et rid ofhim^evSlS The market^oth. in. equities : r n a A * -lie 7 1 H 

ine of Britain’s racial discrimina- Boards obligati on, to investigate treuiists if it were to survive as ls cut down at- is nor just the ! nd wL°followed inSherareS and gilts — has remained ■ sur- - Index fell 4.4 to 315.7 shpetsbs buyihg^ ^ < 

tion Jpn were outlined in a every individual complaint and a broad-based party of govern- local party which is undermining iiilfuli? Min rtMmn* ~ ~ fl li ill fnr nirh rif tTiir ^ discount, and the^ Id l 

Government White Paper attempt to settle « by concilia- 1 ment, • ts own foundations’ by ignoring “ Aey SfuS S «££kdl»t their capacity to i” *> take this course^; 

released yesterday. tion. speaking at a public meeting the beliefs . and feelings or have to toe the Lae or net ont. «f unjust meii r *: rfnwn = 0 nie lands own epmiffi + 

.Announcing the While Paper. The definition .of unlawfuljin Newham to rally local Labour ordinary people. We can never cowardice would become a con- A d d ev __ th oufi h gilm showed 10^ lines* completely Union, ,'whS< f'lTL 

Mr Rov Jenkins, the Home discrimination in the new BHI support for Mr. Prentice. Mr. budd a . secure concerned dllion of survival.” And ^f n n ™?l ! S5>V TS PKOductioa baes completely . ^ redeem £22.ftn:3 [4 tV 

,..;j ih., na , u Riii will hp haseri an that nFth. ions ' Jenkins declared: The whole majority on appeals io mere urm;... signs of nerves yesterday, dipr jAnd this certainly applies to 1 


BY PHILIP RAWSTORNE 


BY STEWART DALBY 


* Citii 

lid 


improve 




.Announcing the While Paper, The definition 
Mr. Roy Jenkins, the Home discrimination in 


I Si? 


Secretary-, said that" the new Bill, will be based on thit of the IMS 'Jenkins declared: " “The whole ^ajonty ™ Lo mcre Mrs. Williams told the meet- ° h f this down !7J . per cent Uiitf£ 

which he hoped will become -law Act— treating someone less 1 legitimate Labour party— Left as class or sectional interests. ing tbat Mr. Prentice was u blunt, iSF!!«2w^®!j^ w0 ^ 11 ? c . Iay Y2?? stock tor £I6or.-a^ 


which he hoped will become -law Act— treating someone less legitimate uanour pany — mh as ing that Mr. Prentice was “blunt. »”£? * '^ wonns n Stock for £16a».'-oti£ - 

bv October next year, proposes favourably than another eta .the well as Right— is crippled if ex- Attacks on Reg prentice in even tactless and unsmooth * but trade and possible Cttf-.-gg pe r cent, in 19/4, where the Ttv nrinrinle 1 ' 

a* new single ageoev instead of ground of colour, -race rtr ethnic tremists have their way.* Newham are. in' practice, attacks a j so “honest, capable and bank prime rate, increases, they^osure 0 f certain kilns has . . 5 - , ( J, t T l £2r * " 

the two bodies currently dealing or national origins, it will be Members of exteeme. fringe on Labour candidates struggling brave.” She added: “There arc had recovered most -.'of their-, Enabled the rest lo operate at 

with racial discrimination. extended, however, te cover groups bad recently penetrated for the broad support necessary n ot enough such men and women poise by the close. - • ' • mi efficiency: before this hap- s J~r' , ra ..*™ £ wes - • 

» , a , k , ... cases where discrimination is 1 the Labour party m moves to to win marginal constituencies, in politics." . * ’ »’ \ ‘ *?“* em y • ll deed, they will be.Vf. • . 

it exienas tne current aenm- p rac ti Se d — perhaps accidentallv gain control of local selection. We must avoid a possibly fatal w r prentice’s views she de- TTPf2 • lin* _ — the extent that a pita 

2“ °, n SIaJS'S. -without sufficient grounds. | machinery , he claimed. If sue perversion of -the processes of dared, w^re ml* te JiZ ' . -r: ^ ^ 7 • , market value has to T. 


tidies up loopholes and anoma 
lies in the existing legislator 
and. far the first time, according 


tn Mr. Jen kids, guarantees inai- ^ iu«ifiedi ’‘ Such “ Process must be com-, tion and further alienates from Mr. Jackson' said that, the annual decline .is gniw> in 

viduals ^' re . ct access to law n rounds such as health safety ‘ bated with the utmost vigour politics the majority of reason- Newham decision. could do enor-. nroVP even sharoer but4o date-' 

rrcd B e n ™mpS al tr,bu “ ls s 5 srlShS b .di£sJ?vS£s: 1 ?«•>!*• '‘.'flu »« ”«*««. people.- moa , ^ ge lo ^ 


or some other adequate reason. I inuus ciecLuia* uuwage ui t«c th _ ornnn 1 has exner&n«5f 

bin turbans are often banned, i broad-based Labour party -Mr Prentice^whose supporter Labour party. . . ' ^ecious^ Httle erodon^^^ I 

P...L u.-i.;.. ™;n u- which wp have known, but a so on the platform also included “nnr n.irtv streneth mmes precioup iirue erosion or iis.v j- 


Under the new legislation the Suth D1Q bibitions will be made i which we have known. but also on the platform also included “Our party strength 'comes P re “° u 5 little erosion- <^ ite v ■ 
Government proposed replacing . jn i 3W f!,| hv the new legislation the whole future of Parilamen- Mrs. Sbirley. Williams and Mr. [ r0ffl the fact that it can ehcony- traditional balance - -^leet 
the Race Relations Board and “ ^ ' Uary democracy.” said Mr. Tom Jackson, the 'Post Office pass both Reg Prentice Vad Ian strength. Thus, net Working- V4%" 

the Community Relations Com- As far as companies are con- ; j cn juns. Jt could lead to the Workers’ leader.- told the meet- Mtkardo. .Without this broad capital, .having risen 

corned the major ^ difference i n t erosion of public support for the i°g that he would only accept alliance of the Left inside -the tw.o-fiftbs (£21. lm.) in I97C;has 

the new Bill is that aggneved ; party and reduce it to “an dismissal from the . constituency Labour party, we would not have eased lower" this year. -write'-' ; ow 1 

Details. Page 9 “Si*!! impoteat and isolated rump." It as a whole. achieved power. Without this interest charges— up- . just!.: il I 


Reverse 
Yield Gap 


Details. Page 9 
Editorial comment Page IS 


^0,1 tdi « Iin P oteni ana ISO,aTea run, P- 11 as a • u,e ‘ achieved power, without tms interest charges— up-., just;.: jU 

Sbunals^nd ^ court? of 'to? do ” nnt wide band of Socialist ^opinion, te „ th pn thfl974 Mcondjtaif. 


F K A M J J A S 

1975 


the extent that a pia ;s; 
. market value has to J 
But there are exceptif 
certainly be ani. 
ahead of a liquldatiini' 
nominal liability • «, 
denly become reie^ 
there could! be : t. pbg ' 

- ing trust deeds less o . ' 
Slater Walker hj • 
Thirdly, it may ’maki r 
adjust . nominal , hahi 
ratios when that iiigj . 
technical portion "ux 1 
tory or other -qmtw - r 
case of CU, for ihsf 
move improves thfe dt 
ratio and the .capital- ~ 


fcuitonai comment rage 1* tribunals and courts of law. j a uon“of more popular fornsof belong' tea iitfle^ue Tfar^ « shall' H. the reteTifTo^n: _lJ ° f CU v ^ ^ 

Mr. Jenkins claims that, if the selecting candidates, possibly by chair revolutionaries. It belongs merit and abandon the oppor- T - ®** f 01 ~! e » u • , 0 jf'kamjjas move improvesthedl 

mission with a new bodv Drovi- new BiH is P assed - “ we shall .American-type primary elections, to the people — or it is' nothing, tunity to shape events in l0 ^ ,S«HIlSSr 1975 ■ « ratio and the capital^ - c ’ ; 

cinnaiiv Puitori ih^ have a comprehensive code of It would involve “a bitter and If it becomes wrapped up in Parliament.” Fur 1975- profits of, say, Ifflhu. ... . by'£7m^ though the.p r • 

rnmm^inn tii<X K ' ia " against both racial and sex perhaps gravely damaging battle Marxist theories land loses touch Mr. Jackson added: “We have could be in prospect, agatiifit-Rcned stocks were bum upland - n ^ __ 

v^omm ssion. discrimination, effective means for the soul and future of the with 'the hopes and aspirations been too often the destroyers of £3lJ2m. when stock profits wferfe" the ’group expects to be selling marg j n from 33^-to-34 

The new commission's far the victims of discrimination Labour party." of the people, it; will. nor survive our own Government. My fear worth some £6m., though 1974 -partly out of stock in the cur * • E? -ivi] r neither 1 hai*' -* ’ ’ 

aciivitics will be mainly, io obtain redress, and powerful Mr. Jenkins said that Mr. and wJU. not deserve t« survive.” is that Newham is helping in did take a £2. 9m. boost ^ient half, with some consequent “ . , « , i-. . 

strategic in that it will have commisisons able to tackle Prentice's views had been well Calling on Labour voters that process again.” pensions into accounL Broa&v inventory profits. see aiso ragfr . > 

similar powers and functions to seriously impediments that stand : — min's fradinc base hreafel ; The refractory side was also • • . * ’ v^.-- 

those conferred oo the Equal in the wav of equal opportunities s oase Manchi«rfw l-iii * :* 

Opportunities Commission by both for Britain’s rarial minori- „ . , . , , UT •, , betweef stationeg^ead « the first h^-reflect- J^lailC^er , 

the Sex DiscrlmiriatioD Bill, ties and for women." IVTm^IoO r ^ packafiiDg ’ and ^ ^ ^ d d * & ? 7 ' Rieht now shori^Mi, 

diff " f "S *?_ e He said an advisory body rJlfiTCIV S 3 VI Tiff ; 1.9 SK INUClear tCSt has .managed to hold, ^capital joods users and.^a P^'.'^JrT not^ >. 


The new commission's for the victims of discrimination 
activities will be mainly. j.o obtain redress, and powerful 
strategic in that it will have commisisons able to tackle 
similar powers and functions to seriously impediments that stand 
those conferred oo the Equal in the wiiy of equal opportunities 
Opportunities Commission by both for Britain’s racial minori- 
the Sex Discrimination Bill, ties and for wooten.” 

Where it will differ from the . __ -aviso™ bodv 

Jcnkin^ ela is° n Uiat° a k’ will "he “ nder his chairmanship is to be 

iSSSi In looking aT' cases Rf “Pj!""" WOrt 0f the 

IS, 1 ,:?'"™'"*' 


involved In looWns aT“c,.J g “jfi*" 1 " lhe WOrt ° f the 

Srf.^.oli , id Pll ° r, ““ rln,i "*" new' Bill wv.s generally 

tior i)s involved. welcomed by race relations 

If. for example, it discovers bodies, although some voiced 
a particular company, factory reserva tjons on certain points. ! 
or Government department being „ _ .. _ . .i 

discriminatory ft will be em- Mr David Stephen, director of j 


Energy saving ‘task 
force 5 urged 


ban call 
by Russia 


BY. DAVID F1SHLOCK, SCIENCE EDITOR 


UNITED NATIONS. Sept li. 


despite poor volume.' Canada-overseas — bu t its profits may J^ends_ are 
has moved lower and so' has' turn, down in the second l “ e ““til® 0 marKW'- 
South Africa where stationery^ months as the deterio- chester Liners ^t ye? 
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